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WHEAT  BOARD  TO 
TAKE  DELIVERY 
EASTERN  FLAX 


Big  U.S.,  Canadian  Surplus 
j  Gluts  Market  —  Crushers 
Hold  Back  Commitments 


PRICE  MAJOR  FACTOR 


GYPSUM  LIME  CO 
SALES  REPORTED 
AT  PEAK  LEVELS 


Demand  for  Products  and  In¬ 
creased  Plant  Facilities  Chief 
Factor  in  Expansion 

CEE  HIGHER  EARNINGS 


Sales  of  Gypsum  Lime  and  Ala- 
bastine  Canada  Ltd.  according  to 
P.  P.  Tyler,  vice-president  and 
managing  director  of  company,  are 
running  at  record  levels.  Expan.sion 
in  sales  reflects  large  scale  demand 
for  t  ompany's  lines  of  production 
and  increased  productive  capacity 
resulting  from  company's  10-year 
program  of  plant  extensions  and 
improvements. 

Gypsum’s  fiscal  year  ends  Au¬ 
gust  31st  and,  in  light  of  sales 
trend  and  better  prices  to  offset 
higher  costs,  indications  are  that 
earnings  of  current  year  will  show 
some  improvement  over  those  for 
last  fiscal  period  when  net  after 
all  charges  equal  to  51.93  a  share 
on  outstanding  capital  stock,  were 
shown.  Earnings  tor  1946-47  were 
up  v^idely  from  previous  year's  fig¬ 
ure  of  51.32  a  share. 

Plant  expansion  program  is  fair¬ 
ly  well  completed.  Most  important 
addition,  and  one  of  most  recent, 
was  extension  to  plant  at  Montreal 
East  which  involved  an  expenditure 
of  approximately  5300,000. 

An  additional  new  gas  producer 
for  gas-fired  kiln  at  Beachville  was 
scheduled  to  be  completed  this  year 
which  was  expected  to  result  in 
a  substantial  saving  in  costs.  Sev¬ 
eral  company  houses  for  employees 
have  been  built  at  Hespeler  and 
plans  are  being  prepared  for  the 
erection  of  additional  houses  at 
Caledonia. 

Backlog  of  Building 

Gypsum  Lime  depends  largely  for 
sales  and  earnings  on  volume  of 
residential  construction  and  home 
improvements.  Hig;h  costs  have 
stood  in  way  of  much  necessary 
construction  in  residential  field  but, 
in  view  of  housing  conditions 
throughout  the  country,  a  big  back¬ 
log  exists  which  promi.ses  to  keep 
plants  of  company  operating  on  an 
(Contlnuea  on  page  4) 


'  Export  Potential  is  Limited  by 
I  Currenc.v  Difficulties  —  Ca- 
I  nadian  Supplies  at  Highest 
j  Level  Since  1912 

I  Flax  producers  in  Eastern  Can¬ 
ada,  unable  to  sell  their  crop 
through  "regular  trade  channels”, 
i  have  for  the  lime  being  found  an 
I  outlet  at  Montreal. 

'  In  a  statement  released  at  Ot- 
t.awa,  H.  H.  Hannam,  president  ot 
;  the  Canadian  Federation  of  Agri- 
:  culture,  said  in  part: 

\  "The  mills  stopped  buying  two  or  j 
I  three  weeks  ago,  because  presum- 
j  ably  they  are  unable  to  dispose  of  , 
'  their  lin.seed  oil  .  .  .  We  understand  : 
the  Canadian  Wheat  Board  advises  ' 
;  dealers  to  bill  cars  of  eastern  flax-  i 
seed  to  National  Harbors  Board,  ! 
Elevator  Two,  Montreal.”  i 

As  a  matter  ot  fact  a  more  in-  j 
volved  situation  lies  behind  this  ap-  j 
parently  simple  statement.  The 
whole  Canadian  seed  flax  problem  i 
KS  clo.sely  linked  with  that  of  the 
United  States,  and  in  some  degree 
with  that  of  Argentina  as  well.  It 
will  probably  take  several  months  [ 
for  the  picture  to  clear. 

In  the  first  place  there  is  a  con-  ! 
siderable  spread  between  prices  1 
guaranteed  the  larmers  in  the  three  I 
countries  concerned.  Canadian  flax 
farmers  are  assured  of  54  a  bushel 
for  their  product;  in  the  U.S.  the  ■ 
figure  is  56  and  in  Argentina  52.26  >3  | 
a  bushel.  : 

If  supplies  were  inadequate  or  \ 
even  close  to  the  needs  of  industry  j 
the  immediate  future  at  least  would  I 
be  fairly  clear.  Operators  of  flax-  ! 
crushing  mills  would  simply  have  to 
pay  the  going  price  for  seed  flax,  i 
and  adjust  selling  price  to  their  i 
customers  accordingly.  j 

.10-60  Per  Cent  Surplus  ' 

Actually,  ho.vever,  there  is  a  50  I 
to  60  per  cent  excess  of  supply  over  ! 
demand  in  Canada,  and  about  30  i 
per  cent  surplus  in  the  United  ' 
States.  As  the  crop  season  has  stil'  , 
Icur  to  five  months  to  run  in  Argen¬ 
tina  it  is  hard  to  assess  what  effect 
that  country’s  current  year’s  out-  i 
put  may  have  on  the  overall  situa¬ 
tion. 

Main  reason  for  the  big  U.S.  sur¬ 
plus.  estimated  at  from  16  to  18 
million  bushels,  stems  from  the  56- 
a-bushel  minimum  guaranteed  the 
farmers  by  the  government.  The 
crushers  claim  that  at  such  a  price 
they  cannot  make  money.  It  is 
l-'ointed  out  that  while  crushers  in 
turn  are  guaranteed  a  price  for  lin¬ 
seed  oil  which,  other  things  being 
equal,  would  re  satisfactory,  there 
is  no  such  price  guarantee  for  lin¬ 
seed  meal.  The  latter  product,  used 
chiefly  in  cattle  feed,  seems  to  enjoy 
insufficient  demand  to  give  the 
crushers  a  worthwhile  return;  plans 
are  under  way  to  persuade  the  gov¬ 
ernment  to  put  a  floor  under  linseed 
meal  prices  as  well. 

In  Canada  farmers  were  guaran¬ 
teed  55  a  bushel,  which  in  crop  year 
ended  July  31  last  was  raised  to 
.Sii.50.  The  government  later  an¬ 
nounced  that  the  minimum  would 
be  lowered  to  ,54.  For  current  crop 
year  farmers  were  urged  to  increase 
acreage;  this  resulted  in  a  record 
18-million  bushel  crop,  with  a  sur¬ 
plus  which  ha.s  been  variously  esti- 
n.iated  at  fro.u  10  to  14  million 
bushels. 

Main  products  of  seed  flax  are  lin¬ 
seed  oil.  used  in  manufacture  of 
paints,  oilcloth  and  linoleum;  linseed 
'Continued  on  page  4) 


For  More  Power 

To  provide  a  substantial  portion  of  the  funds 
required  for  its  large  development  program 
The  Shawinigan  Water  and  Power  Company  is 
issuing  a  new  scries  of  bonds.  We  offer  as 
principals: 

Ne'iV  Issue 

The  Shawinigan  Water  and  Power 
Company 

Zy2%  First  Mortgage  and  Collateral  Trust 
Sinking  Fund  Bonds,  Series  “P’! 

Due  October  1st,  1973 
Denominations:  $.i00  and  $1,000 

Price:  99.50  and  interest,  to  yield  3.53% 

These  Bonds  constitute  the  senior  security  of 
one  of  the  largest  producers  and  distributors  of 
hydro-electric  energy  in  the  world. 

A  Prospectus  will  be  furnished  gl.idly  upon  request. 

Mail  or  telephone  orders  receive  prompt  attention. 

The  Wood  Gundy  Corporation, 


■  Limited  ■ 


Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Out.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Halifax  Ix)ndon,  Eng. 


The  Planned 
Economy  Is 
Here  to  Stay 

By  D.  W.  JOHNSTONE 

A  COUPLE  of  years  ago,  the 
;  idea  was  expressed  to  me  by  a 
I  college  profe.ssor  that  what  Can- 
ad.i  needed  v,'as  more  economic 
planning.  It  is  of  more  than  pass¬ 
ing  interest  that  this  profe.ssor  i.s 
a  newcomer  to  Canada.  He  ac¬ 
quired  most  of  his  training  m 
ea.stern  Europe  where  individual¬ 
ism  has  had  little  opportunity  to 
develop.  After  a  year  or  two  of 
study  and  travel  in  Canada  he  felt 
oualified  to  pass  judgment  on  the 
economic  organization  that  exists 
here.  Drawing  upon  his  Euro¬ 
pean  background  he  came  up  with 
the  answer  -  -  more  planning 

It  is  not  only  the  foreigner  who 
i.s  struck  with  the  appearance  ot 
disorder  in  our  economic  life.  The 
home-grown  socialist  who  has 
probably  gotten  most  of  his 
knowledge  of  economics  through 
reading  text  bonks  written  in 
other  countries,  is  just  as  ada¬ 
mant  on  the  point.  Whether  he 
be  a  communist  or  a  C.C.F.  adhe¬ 
rent  or  just  a  radical  sort  of  lib¬ 
eral,  he  has  the  ready  an.swer  to 
all  our  problems  —  more  plan¬ 
ning. 

¥  ¥ 

What  do  these  people  mean  by 
I'ianning?  The  C.C.F.  program 
never  seems  to  get  much  beyond 
the  idea  of  seizing  the  present 
organization  and  superimposing 
some  rather  vague  things  called 
planning  boards  on  top  of  the 
organization.  Do  they  seriously 
believe  that  planning  boards  could 
bring  order  out  a  completely  dis¬ 
ordered  situation  —  as  they  paint 
our  present  economy?  That  would 
be  naive  indeed.  Or  are  they 
really  aware  of  the  high  degree 
of  planning  that  now  exists  in 
Canada,  and  want  simply  to  direct 
that  effort  to  purposes  more  in 
harmony  with  their  personal  am¬ 
bitions  and  desires?  The  whole 
argument  about  planning  seems  to 
devolve  around  who  is  to  do  the 
■planning  and  what  ends  are  to  be 
served. 

It  is  a  truism  to  say  that  every¬ 
one  in  the  country  does  some  plan¬ 
ning,  and  directly  or  indirectly 
affects  the  economy.  We  can 
skip  that  personal  aspect  for  it  is 
certainly  never  given  much  con¬ 
sideration  by  the  socialists.  Per¬ 
haps  less,  and  not  more  personal 
planning  would  suit  their  books. 
How,  then,  about  the  larger  as¬ 
pects  — ■  the  piDduction,  the  tran.s- 
portation,  and  the  physical  distri¬ 
bution  of  the  goods  we  produce. 
What  is  being  done  by  the  men 
who  are  now  in  a  position  to  do 
the  planning  which  the  socialists 
claim  we  need? 

¥  ¥  ¥ 

Let  us  look  briefly  at  the  new 
cold  rolling  mill  recently  opened 
by  the  Steel  Company  of  Canada 
and  described  in  last  week’s  Fin¬ 
ancial  Times.  Here  is  an  invest¬ 
ment  of  about  $15  million — not 
large  in  the  whole  economy  of 
Canada  but  certainly  very  large  to 
the  men  concerned.  This  plant  has 
been  in  the  planning  stage  for  ten 
years.  It  is  not  the  concept  of  a 
planning  board.  It  is  the  concept 
of  a  company  working  in  harmony 
with  producers  and  consumers 
and  government  and  all  other 
parts  of  our  society.  It  was  not 
planned  by  a  half  dozen  men  sit¬ 
ting  in  secret  session.  Rather,  it 
is  the  cumulative  and  aggregate 
achievement  of  the  board  of  direc¬ 
tors,  the  officers,  the  operating 
superintendents,  the  sales  depart¬ 
ment,  the  tiaffic  department,  the 
finance  department,  construction 
engineers,  machinery  designers, 
(Continued  on  page  4) 


PRODUCTION  OF 
NEWSPRINT  IS 
STILL  GAINING 


FiRures  for  First  9  Months 
Point  to  1948  Output  Around 
4.6  Million  Tons 


SHIPMENTS  ALSO  FP 


U.S.  Imports  from  Europe  at 
Post-War  Peak  in  August 
With  Big  Increase  Year  to 
Date 


Ottawa  Ready 
To  Be  Generous 
to  Tenth  Province 

Quebec  Will  Have  Real 
Fight  to  Get  a  Piece  of 
Labrador  —  Liberals 
Count  on  Gaining  New 
Members 


By  TEMPI’S 


B.C.  Pulp  Hopes  To 


Cleon  Up  Arrears  'NEW  DEMANDS  BY 

LEWIS  ARE  WORRY 
TO  U.S.  BUSINESS 


Latest  Campaign  Raises  Spec¬ 
tre  of  F^ourth  Round  of  Post 
War  Wage  Increases 


COME  AT  BAD  TIME 


:  Production  and  sliipmcnt."!  of 

I  ncw.sprint  from  Canadian  milU 
I  .showed  a  seasonal  decline  in  Sep- 
;  tern  her  as  compared  with  previous 
month  but  again  revealed  an  in- 
\  crease  over  corresponding  month  of 
\  last  year.  Production  last  month 
e mounted  to  376,062  tons,  off  from 
,  August  figure  of  389,148  tons  but 
!  uj)  from  September  1947  total  of 
I  366,092  tons,  while  shipments  of 
,  387,897  tons  were  down  from  pre- 
I  %ious  month’s  396,049  tons  but  up 
I  from  September  1947  figure  of  379.-  ! 
I  460  tons.  i 

September  Is  a  30-day  month 
I  which  includes  the  Labour  Day  holi-  1 
I  oay,  which  explains  the  seasonal  , 
!  decline  from  the  holidayless  31-day  I 
I  month  in  August.  This  is  indicated  ' 
:  in  production  and  shipment  ratios  j 
,  111  relation  to  mill  capacity,  produc-  j 
t'on  ratio  being  same  as  for  August  | 
at  103.8  p.c.  and  shipments  ratio  up 
at  107.1  p.c.  from  105.1  p.c.  In  Sep-  i 
tember  last  year  production  ratio  . 
was  104.0  p.c.  and  shipments  ratio 
107.8  p.c.  ! 

For  9  months  ended  September  I 
30th  production  at  Canadian  mills  i 
aggregated  3,417,649  tons,  and  j 
showed  an  increased  of  over  100,000  ! 
tons,  or  3  p.c.,  over  total  for  same 
period  last  year  of  3,317,130  tons.  ; 
Assuming  same  ratio  of  increase  ! 
during  final  3  months  of  year,  total  ^ 
output  for  1948  of  approximately  4.6  ' 
million  tons  i.s  indicated,  which  ; 

I  wculd  compare  with  1947  production  j 
i  cf  3,417,649  tons.  Shipments  for  9-  i 
j  month  period  were  somewhat  les.'?  ] 
than  50,000  tons,  or  about  1.4  per  j 
cent,  greater  than  for  corresponding  j 
jieriod  of  1917  at  3.385,597  tons  as  j 
rempared  with  3,337,340  tons.  Ten-  i 
('ency  is  for  shipments  to  be  in  ' 
excess  of  production  during  final  3  | 
months  of  year,  hence,  for  full  12  ; 
months  of  1948,  production  and  | 
i  shipments  may  be  fairly  well  in 
balance  —  as  they  were  in  1947. 

Overseas  Shipments  Up 
A  feature  of  Septemebr  figures 
was  that  shipments  to  U.S.  market 
declined  a.s  compared  with  August 
i  while  overseas  shipments  increased 
I  Shipments  to  U.S.,  at  318,608  tons, 

I  were  off  from  previous  month’s  fig- 
I  lire  of  337.794  tons  but  were  up  from 
!  tons.  Shipments  overseas,  on  the 
i  other  hand,  were  up  nearly  10,000 
[  tons  from  August  at  43,329  tons  but 
I  v.-crc  down  from  September  1947 
j  figure  of  50.988  tons.  Domestic 
I  (Continued  on  page  4) 


Scottish  Plant  for  N.S. 

Special  Correspondence 
Halifax.  —  Plans  have  been 
announced  for  the  location  of  a 
Scottish  knitting  mill  industry 
from  Scotland  at  Dayton  near 
Yarmouth,  N.S.  It  is  expected 
operations  will  be  put  under  way 
in  January  and  it  is  stated  the 
only  outside  labor  to  be  employed 
will  be  three  key  men  from  Eu¬ 
rope.  The  building  which  former¬ 
ly  housed  the  Yarmouth  Cream¬ 
ery  will  be  used  by  the  new 
concern. 


Ottawa.  Ic  looks  now  a.s  if  the 
anli-Confederation  movement  in 
Newfoundland  i.s  pretty  rlead. 
For  Ottawa  i.s  now  negotiating 
with  the  new  Fathers  of  Conted- 
cration,  and  is  prepared  to  gne 
them  a  pretty  generous  deal.  It 
i.':  understood  that  the  original 
grant  said  to  be  coming  their 
way  will  be  increased  about  50 
per  cent,  perhaps  more,  and  that 
in  money  or  in  kind  the  one-time 
Oldest  Colony  will  get  about 
5100,000,000  out  of  Confederation. 

Quebec  is  trying  hard  to  get  a 
piece  of  Labrador,  but  the  federal 
government  apparently  plans  to 
stand  firm,  and  make  it  part  of 
the  1 0th  province.  Labrador,  in  a 
word,  belongs  to  NewfoundlanJ. 

It  is  said  that  there  will  be  ne¬ 
gotiations  for  months.  But  the.se 
doubtless  will  be  low  level  neg',- 
tiations,  arranging  to  take  in  the 
Customs  men,  arrange  for  baby 
bonus  cheques,  and  so  on.  But 
these  negotiations  will  not  be 
about  high  policy,  but  necessary 
rcutine. 

The  main  thing  i.s  that  Canada  | 
is  really  doing  its  best  to  bring  j 
Newfoundland  in,  happy  and  con-  | 
tented.  ' 

¥  ¥  ¥  j 

The  anti-Confederationists  tried  i 
to  raise  a  fuss  a  while  back.  They  ' 
retained  some  Montreal  news-  I 
paper  people,  then  sought  to  get  ; 
some  writers  in  Ottawa.  But  ' 
when  the  Parliament  Hill  scribe,'>  ! 
quoted  their  fees  for  writing  pub-  | 
licity,  negotiations  ended.  Appar¬ 
ently  the  onti-Confederationists 
■  figured  that  local  reporters  wou'd 
be  glad  to  write  all  day,  so  long 
as  they  were  slipped  a  live  spot. 
(They  didn’t  grasp  the  meaning 
"the  freedom  of  the  press”). 

In  any  event,  no  anti-Confed- 
eration  propaganda  has  come  out, 
and  the  only  man  making  any 
noise  is  this  man  Herbert,  in  Eng¬ 
land.  who  suddenly  has  developed 
a  great  love  for  Newfoundland. 
He  makes  a  big  fusa  about  the 
scant  majority.  He  should  know 
that  Woodrow  Wilson  was  elected 
by  less  than  51  per  cent  of  the 
American  people  in  1916,  and  th.st 
President  Roosevelt  made  it  by  53 
to  54  per  cent,  the  last  time. 
When  the  verdict  was  on  the  right 
side,  it  seemed  to  suit  this  Tory 
humorist. 

What  most  people  here  seem¬ 
ingly  fail  to  realize  is  that  Canada 
got  Newfoundland  just  in  time. 
Some  Yankee  bucaneers  —  or  so 
’tis  said  —  were  all  ready  to  move 
in;  with  Blucher,  they  were  in¬ 
toning:  “God,  what  a  country  to 
loot.” 

It  is  expected  that  Newfound¬ 
land  will  be  in  the  Confederation 
before  spring,  but  it  is  doubtful  if 
this  parliament  will  see  thew 
M.P.’s. 

Incidentally,  the  Liberals  figure 
they  have  most  of  the  "Newfies” 
in  the  bag.  It  might  just  make 
the  difference  between  winning 
and  losing,  to  have  Smallwood, 
Bradley  et  al  on  their  side. 


Vancouver:  -  -  Reports  here  in¬ 
dicate  that  Lawrence  Killam,  presi¬ 
dent  of  British  Columbia  Pulp  and 
Paper  Co.  Ltd.,  has  suggested  that, 
although  no  commitment  is  being 
made  with  regard  to  payment  of 
back  dividend.s  on  the  preferred 
stock  of  company,  it  is  the  hope  of 
directors  that  conditions  will  per¬ 
mit  clearing  up  balance  of  arrears 
in  two  payments,  one  in  each  of  the 
next  two  years. 

Company  recently  took  a  major 

step  toward  1  eduction  of  arrears  :  - 

on  its  I'/r  preferred  stock  by  author- 1  Evidences  of  Possible  Decline 

in  Government  Financed  Ex¬ 
ports  Already  Concern  to 
Industry  in  Country 

Special  Correspondence 
j  New  York.  —  American  busincs.s 
.and  industry  watching  for  signs 
'  of  continuing  or  receding  inflation 
I  in  a  narrowing  pre-election  period, 
j  i.s  giving  close  attention  to  rcac- 
i  tions  to  the  new  wage  boost  cam- 
paign  of  .Tohn  I,.  Lewis,  launciied 
^  in  the  final  session  of  the  U.M.W. 

!  annual  convention  at  Cincinnati. 

.  I  The  Lewis’  program  calls  for  a 

Damage  to  Timber  Limits  and  fourth  round  of  post-war  wage  in 


izing  payment  of  $28  per  share,  j 
payable  November  1  next.  This  | 
payment  reduces  arrears  to  $73.50  j 
per  share  from  $101.50.  1 

SERIOUS  LOSSES  i 
FROM  BUSH  FIRES 
IN  E.  MANITOBA 


Mill  of  Paper  Company 
Narrowly  Averted 

BIG  PLANTS  SAVED 


i  creases.  New  demands  are  to  be 
j  presented  to  soft  coal  operator.s 
when  negotiations  for  the  1949  w.age 
contract  are  opened  next  spring  ; 

I  these  call  for  a  seven-hour  day. 
~~  j  thirty-five  hour  week  to  replace 

Special  Correspondence  j  (he  stand.ard  ofrty-hour  week  in 

Winnipeg.  —  Tinder-dry,  as  a  re-  |  soft  coal  mines,  an  increase  in  the 
:a:lt  of  six  weeks  of  rainless  weath-  royalty  tax  on  coal  to  thirty  or 
er,  the  whole  of  the  eastern  Mani-  j  forty  cents  a  ton  from  the  prc.scnt 
toba  area  which  abounds  in  timber  ,  twenty  cents,  increases  in  vaca- 
limits  and  puipwood  stands  has  been  i  tion  payments  to  $125  to  $150  from 


distracted  by  bush  fires  which  have 
:  resulted  in  serious  loss, 
j  Similar  blazes  have  been  recorded 
i  in  the  whole  of  western  Canada  in 
'  the  territory  back  of  the  prairies, 
i  In  the  open  plains  to  the  south, 
i  grass  fires  have  swept  over  great 
j  stretches  of  country,  destroying 
j  thousands  of  tons  of  stacked  hay. 

I  Many  farm  homes  and  barns  are 
j  also  said  to  have  fallen  prey  to  the 
!  flames. 

I  For  weeks  past  now  blazes  have 
:  been  recorded  in  the  wooded  regions 
i  to  the  north  and  east  of  this  city. 

I  Gradually  encroaching  on  the  small 
I  settlements,  the  on-coming  flames 
j  i  based  many  settlers  and  their  fam- 
i  iiies  from  their  homes.  Considerable 
I  cut  puipwood  was  lost,  and  great 
piles  of  cordwood,  representing  a 
j/car’s  work  in  some  regions,  were 
destroyed.  For  over  40  days  no  rain 
had  fallen,  but  the  situation  was 
finally  eased  on  Wednesday  of  last 
week  as  a  result  of  light  drizzling 
showers. 

I  Damage  Considerable 

I  In  the  lightly-timbered  territory 
i  west  of  Lake  Winnipeg  many  town.s 
P.nd  villages  in  the  paths  of  the 
j  flames  were  endangered.  In  most 
of  the  communities  every  able- 
bodied  man  was  enrolled  for  tVic 
big  task.  Bulldozers  and  modern 


the  present  $100,  and  an  extension 
of  the  vacation  period  to  two  weeks 
from  the  pre.sent  ten  days. 

If  wages  on  this  proposed  sc.alo 
in  relation  to  shorter  and  shorter 
production  —  more  money  for  less 
work  —  start  a  new  wave  of  de¬ 
mands  throughout  inoustry,  busi¬ 
ness  leaders  are  wondering  how 
long  even  the  wealthy  AmerAsn 
economy  ran  stf  nd  the  strain.  In 
the  increase  of  purchasing  power 
there  is  an  argument  for  another 
tufn  in  the  spiral  of  inflationary 
prosnerity.  On  the  other  hand  short¬ 
er  hours  and  adding  to  the  re¬ 
latively  more  rapidly  increase  in 
the  costs  of  production  and  prices 
I  to  the  consumer.  And  ’n  the  long 
run  there  i.s  the  pessimistic  factor 
I  of  the  inability  of  those  sections  of 
I  the  community  who  cannot  increase 
;  their  incomes  through  labor,  farm 
I  or  other  organized  pres.iure  groups 
,  to  maintain  even  a  substantial  pro- 
;  portion  of  their  purchasing  power 
j  in  terms  of  goods  rendered  scarce 
I  by  short  hour.s  of  production. 

Fear  Possible  Effects 
I  Industrialists,  ba.ikers  and  the 
,  more  practical  economists  are  con- 
I  cerned  with  the  possible  effects  on 
j  the  current  national  prosperity  of 
I  a  fourth  round  of  post-war  wage 
increases  —  which  undoubtedly  be 
started  by  success  of  the  Lewis 


tire-fighting  equipment  were  rushed  ;  camp.aign  —  when  mav  be 

in,  and  innumerable  fire  guards  ■  a  decline  in  goven;  v— '  ‘brnneed 
were  improvised.  Under  the  pro-  !  exports  to.  a  reeovei  liig  Europe.  It 
vincial  wardens  a  serious  situation  j  is  generally  accepted  that  American 
involving  the  loss  of  life  wa.s  avert-  industrv  and  America;  Irbor  can¬ 
ed,  hut  the  property  damage  was  ■  not  expect  to  indefinitely  prosper 
considerable.  ;  on  a  production  demand  in  which 

Some  of  the  most  spectacular  j  exports  are  a  deciding  factor  if 
fires  occurred  along  both  banks  of  I  those  exports  are  to  be  financed 


the  Winnipeg  river  where  the  Mani¬ 
toba  Paper  Co.,  a  subsidiary  of  the 
(Continued  on  page  4) 


on  American  credits  with  more 
than  a  vague  prospect  that  cvent- 
(Continued  on  page  4) 
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An  Enterprise  of 

National  Importance 


Metals  —  chemicals  —  pulp  and  paper 
—  these  are  typical  of  the  mighty 
industries  which  have  been  drawn  to 
the  area  served  by  "Shawinigan”  by 
the  magnet  of  plentiful,  dependable 


W’e  offer  as  principals 

SHAWINIGAN  WATER 
&  POWER  COMPANY 

314%  First  Mortgage  and 
Collateral  Trust  Bonds 

Due  1  October,  1973 
PRICE:  99.50  and  interest 


power.  And  industries  mean  new  popu¬ 
lation,  houses,  stores,  trade  —  all  the 
elements  of  a  nation's  growth.  That  is 
the  basic  soundness  of  hydro-electric 
enterprises.  Their  securities  therefore 
are  properly  regarded  as  among  the 
safest  and  most  attractive  investments 
available. 

The  Shawinigan  Water  and  Power 
Company,  one  of  the  largest  producers 
of  hydro-electric  power  in  the  world, 
is  now  carrying  out  a  program  of  capi¬ 
tal  expansion  which  will  greatly  in¬ 
crease  productive  capacity  and  earning 
power. 

For  attractive  yield  and  security  of 
principal,  tve  recommend  Shawinigan 
Water  &  Power  bonds  for  investment. 


Dominion  Secubitics  Grpn.  Limited 

L'ndertiriters  and  Distributors  of  Investment  Securities  since  I'JOI 
TORONTO  MONTREAL  OHAWA  WINNIPEG  VANCOUVER  NEW  YORK  LONDON,  ENGLAND 
LONDON  HAMILTON  KITCHENER  QUEBEC  HALIFAX  SAINT  JOHN 

50  KING  STREET  WEST,  TORONTO 


A  Few  Salient  Points  ;  <  s 

Silverwood  Dairies,  Limited 

Class  “A”  Shares 

•  An  investment  in  a  staple  Industry  prodiieing 
and  selling  a  line  of  dairy  prodiiets  for  which 
there  will  always  be  a  steady  demand. 

•  The  Company  is  the  largest  Canadian-owned 
dairy  hiisiiiess  in  Canada  with  gross  sales  in 
1918  of  nearly  $30  million.  Producers,  em- 
])loyecs  and  customers  arc  well  represented 
among  (he  shareholders. 

•  Con.solidated  Net  Earnings  for  tlie  year  ended 
March  31,  1918,  were  equivalent  to  $l.3.>  for 
each  Class  "A”  share  to  be  outstanding. 

•  The  growth  in  volume  of  Consolidated  Sales 
has  been  substantial  over  a  period  of  years. 

19.39  -  -  $10,142,000  194.>  -  -  $18,782,000 

1942  -  -  14,737,000  1948  -  -  29,678,000 

As  principals,  we  rccomniend  llie.se  Class  "A” 
shares — paying  60c  per  share  per  annum — for 
investment. 

Price;  $10.00  per  share  to  yield  6%. 

These  shares  are  entitled  to  cniniilative  pre¬ 
ferential  dividends  at  tlie  rate  of  60  cents  per 
share  payable  quarterly  and  accruing  from 
October  1,  1948.  Jn  liquidation,  or  other  distri¬ 
bution  of  assets,  these  shares  are  also  entitled 
to  receive  $15.00  per  share  in  priority  to  the 
Class  "Jl”  shares  01  the  Company. 

A  copy  of  the  prospectus  describing  this  aggressive 
company  wall  be  sent  promptly  upon  request. 

M‘Leod.Youno.Weir  &  Company 

IIMITED 

so  King  Street  West  276  St.  James  Street  West 

Toronto  Montreal 

Tclaphon*:  Elgin  0161  Ttlaphona;  Harbour  4361 

Officts  at;  Toronto,  Hamilton,  tendon,  Ottawa,  Menlrtol  and  Now  Yoiic. 

Cerroipendonta  in  London,  England. 

Mooiboft  of  Tho  Invaitmont  DaoUrt'  Aiieciolien  of  Canada. 
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THE  FINANCIAL  TIMES,  OCTOBER  15,  1948 


TEXTILE  MISSION 

STliniF^  MARITFT  Annual  report  of  Canadian  Power 
UlUl/IlilJ  ITirilllilil  and  Paper  Investments  Ltd.  for 

A  PD  ACC  P  A  AT  A  A  A  3i,  shows  net 

Al/Kl/uU  liAllAl/A  earnings  after  all  charges,  including 

interest,  exchange,  etc.,  amounting 
— '  -  ■  ■  to  $1,093  as  compared  with  previous 

tJ.K.  Businessmen  Seekinc  y®afs  figure  or  $i,oi7.  During  the 

Solution  of  Wool  Trade 


I  Slightly  Better  Earnings 
Can.  P.  &  P.  Investments 


MONCTON  PLANT 
FOR  PROPANE  GAS 


First  in  Maritimes  Will  Relieve 
Acute  Shortage  of  Natural 
Gas  in  Area 


Dividend  Declarations 


Export  Problems 
CZECH  GOODS  COMPETE 


year  the  company  purchased  and  ^SpecM  Correspondent)  !  Aoio  huctric!^  co.n. 

cancelled  $<9,100  of  it.s  .5  per  cent  I  „  •  .  t  r,  t*  v,o=  Ault  &  WiiuM-g,  I’ref. 

30-year  debentures  due  1958,  leaving  Saint  John  a.B.  it  nas  oeen  uauk  of  Ni>\a  scoim 

$494,000  outstanding  at  July  31,  ‘  announced  by  M.  P.  Fraser,  Vice 


Agiiew-S'iirpass  Shoe  Stores 
Aiumiiituiu  Ltd.,  PreL  . 
Aiigio  t^aii.  'ielephone,  iVef. 

Argils  Corp.,  Com . 

\rgii!»  Lorp.,  Prct . 

.\tia»  Steels  Ltd . 

.Auto  Lloctric,  Com . 

Ault  &  \VilKH*g,  Pref . 

liuiik  uf  >io>a  Scotia 

li.C.  Pulp  &  Paper,  Pref.  .. 


CZ£CH  CJOODS  COMPETE  1948.  I  president  of  Sumner  Company  Ltd.,  ,  uates  &  limes,  p:xt 

^  -  Balance  sheet  shows  investments  wholesale  and  retail  hardware  firm  ‘r.,!-’,? 

How  long  can  shipments  of  !  of  $3,883,096  with  a  market  value  Aloncton  N  B  and  H  L  Hill  .tiu*iiia..  Co..,; 

British  wooUens  be  maintained  at  |  of  $1,499,769.  This  compares  w'ith  ‘  ,  ••• 

current  rate?  How  soon  will  Im-  respective  totals  of  $3,893  133  and  ‘.“V,"®  u  V"’  **  ,-  . 

ports  of  wool  yardage  into  Canada  |  $1,570,401  at  July  31,  1947.  Revenue  nino- ma^nt'foV  uroMne^ 

from  ‘state  trading’  nations  pose  a  f  1  o  m  investments  was  $54,641,  f  ':«iiiw.;ii  :<mi  I'rrf.  . 

r^lair  an  Imnr^rt'inf’  |i‘UU.  UllS,  CUlliniUU  . 


cloth  manufacturers? 

Seeking  answers  i 
many  other  questions 


a“nswers“‘to  these  and  *  3  2? pe^Tent  bond?^^^^^^^^  important  part  j 


4.;)0  M2',i  U. 

l.UU  M  u* 

.15 

5.. 'i0  Q. 

1. :io  .;i(i  u 

28.0(1  Ar.-. 

1.00  .50  8. 

.10 

1.50  .87  M  Q. 

2.50  .02 y. 

2. (KI  1.00  .S. 

1.00  .25  y. 

1.00  5i5  y. 

.80  .20  y. 

1., '.0  .37  y. 

.80  .20  y. 

.75  .184i  y. 

.eo  .15  y. 


in  Victoria  on  October  31. 

Wiile  the  delegation  represents 
literally  thousands  of  British  wool¬ 
len  and  worsted  textile  firms.  The 
Financial  Times  learned  at  a  press 
conference  in  Montreal  that  it  is 
strictly  a  private  enterprise  body 
‘■set  up  solely  to  promote  exports  ” 
Present  tour  is  actually  a  sequel  to  a 


B.  GREENING  WIRE 
EARNINGS  SHADED 


duct  available  in  all  districts.  Ope- |  Virko.s  I’ref.  (S.,.d  1030)  iio 

rations,  it  is  hoped,  will  be  under  CauaJiai.  Ha.'k  of  Cnmu.erce  .80  .20 

wav  at  the  end  of  the  month.  j  ,:>x'k.siu.ti-l>iow  O,.  . .  .50  .'f: 

"  ^  ,  ,  I  (.ontcdcratinii  Lile  Ass .  6.00  l.oO 

A  new  company,  to  be  known  as  j  ciowu  Cork  a  scnl  .  -•‘►o  -"‘O 

Sumner  Gas  Ltd.,  is  to  be  formed  coiis.  Tf.vtile  Pref .  l.oo  .50^ 

and  authorization  has  been  given  J;uv"J’’”'*/t!>e.''  .  1.^0**  ..'17’ 

by  the  Federal  Government  for  the  i.avis  hVi.tt.iT,’  “‘n”  ,70  '.'i7 

importation  of  equipment.  It  calls  ,  li<>...e  -Minr*  Llil .  .17 

for  the  histallation  of  a  30,000  gal- I 


1.75  A.'r, 

70.00  ,\.T. 

2.10  Arr. 


.50  y. 

.,■>0  y. 

50  S. 

.05  y. 

37 'i  y. 


similar  survey  made  last  vear  in  the  Net  Off  at  48  Cents  a  Share  Ion  storage  tank  for  liquid  propane  |  (ioai)  l‘ref'.  iairfar's) 

L-nited  States,  when  'time  did  not  f^oiii  50  Cents  Despite  Sales  1 2nd  PrVf. 


permit  close  study  of  the  Canadian 
market. 

Headed  by  W.  Thow  Munro 
C.B.E.,  director  of  Munro  &  Com¬ 
pany,  Edinburgh,  and  chairman  ot 


f-nni  sin  Confc  rtoxinifa  Under  pressure.  This  tank,  which  ,  iiom.  l  ai.ric*,  1st  I'.ef .  3  00  .7; 

f.oin  50  Cents  Despite  Sales  g  than  7o,ooo  pounds,  is!'';;;;;-  t'’ .  V  i 

at  Record  Le\el  :  being  brought  to  Moncton  from  the  j Miiting,  com.  ".’.’..V.  l.oo  .2, 

United  States  on  two  flat  cars,  i)i>...i..iu.i  Malting,  I’rrf .  5. 00  1.2: 

It  is  stated  b\  officials  of  the  yiicioth  . .  i.i*0  .4 

new  company  -that  there  are  now  1  i.oni.  'far  &.  Ci.em.,  Coin .  l.oo  2: 


.17>/3 

.30  Q. 

.38 

.37  Arr. 
.75  y. 

.3714  U. 

.20  y. 


llecord  '  i'aid  l‘aid 


Dec  I  Orl.  29  .52  1.0.1 

Dec.  1  Nov.  3  1.00  1.00 

Nov.  1  Oct.  8  2.25  2.25 

Dec.  1  Dot.  29  .00  .40 

Dec.  1  Del.  29  4.50  4.50 

Nov.  1  Dot.  4  1.00  .70 

Dec.  15  Nov.  20  .40  .15 

Nov.  1  Del.  15  5.50  5.50 

Nov.  1  Oct.  10  1.40  1.20 

Nov.  1  Oct.  15  33.25  7.00 

Nov.  1  Oct.  15  1.00  1.00 

Nov.  1  Oct.  15  1.10  1.00 

Dec.  1  Nov.  3  1.50  1.25 

Nov.  1  Oct.  20  2.50  2.50 

Dec.  25  Del.  22  2.00  2.00 

Oct  25  Oct.  7  .  1.25  2.00 

Oc'  25  Oct.  7  1.25  2.00 

Nov.  1  Oct.  15  .80  .80 

Nov.  1  Oct.  15  1.50  1.50 

Nov.  1  Oct,  15  .80  .80 

Oct.  30  (k-t.  5  .75  ,75 

Oct.  25  Sept.  20  .00  .00 

Nov,  15  Oct.  15  .80  .80 

Nov  1  Oct.  11  5.00  5.00 

Nov  I  Oct.  11  2.00  1.75 

Nov.  22  Oct.  29  .80  .80 

Nov.  22  Oct.  '29  1.00  .80 

Nov,  22  Oct.  29  1.00  1.00 

Oct.  30  Sept.  30  .75  .7;',; 

Nov,  1  Del.  12  7.00  5.25 

Nov.  1  Oct.  12  70.00 

Nov.  1  Oct.  12  2.10 

Nov.  1  Sept.  30  1.00  .80 

Dec,  1  Nov.  1  .50  .50 

Dec.  15  Dec.  10  6.00  C.OO 

Nov.  15  Oct.  15  2.00  2.00 

Dec.  1  Nov.  15  1.00  1.00 

Nov,  15  Oct.  15  .18  .16 

Dec.  1  Nov.  1  1.50  l..-)0 

Dec.  1  Nov.  1  .70  .70 

Oct.  30  Sept.  .30  .85  1.020 

Nov.  25  Oct.  29  1.20  1.20 

Oct.  20  Oct.  5  2.25  .75 

Oct.  26  Oct.  5  2.62  .75 

Nov.  1  Oct.  15  3.00  .3.00 


working  with  Canadians  in 
every  walk  of  life 
since  1817 


Nov.  1  Oct.  15 


;  United  States  on  two  flat  cars. 


1.50  i..'.o 

.80  .80 

1.00  1.00 

5.00  5.00 

1.00  1.00 


♦  i-ex  _ FeUmliigs.  ^Td-ITkI  280. OIO  210. .'82  ninr»»  than  4*000  0l>0  rustomers  US-  Odiii.  Tar  &  CUem..  V.T.  . 

the  National  Association  of  Scot-  p.^  „f  ,  ^fni.  0.(8  O  .-.O  0.37  iTli.ri  oVotL  Oom.  Woollens  &  Worsted 

t'sh  Woollen  Manufacturers,  the  '  I'liniiy  .  ..  .  2  i20,o.-,9  2,22ii.2o.sa2,33t.'-,si  mg  propane  gas  m  the  united  States  |)„„„aci>nu  I’aper,  Oief.  . 


and  thousands  more  in  Canada. 


Mission  includes  the  following;  A.  H.  thousands  more  m  Canada.  i»i'.vlen  Oaper  . 

_ „e  I  rp  e  •■‘‘I’  •  1.881.181  97:..r-’8  l,03,s.opl  _ _ _ _ _  Oiydeii  Oiipcr.  E.xira  . 

I>ird,  dliector  of  J.  T.  &  J.  Ta\.or  p.^  of  i:. m.  J  30  i.71  i.S'.’  I  fjistern  Oakeries,  I’ref.  .  , 

I.td.,  Batlev,  Eng.,  chairman  of  -  IIIFCTFDWI  /^D  A  TWT  i-sim>nil  Mills  J.td.,  I'ref.  .. 

Woollen  Cl6thS  (Heavy  Wool  DiS-  »->•  transfer  of  W  B  \  I  H  K  HI  I.K/lini  I-r'I'-iaj  Drain  (Arrears)  ... 

,*  a.  J  Y  a  1  i-'v-  4.  •  -v  ,  to  I  rpruciation  ii*servo<.  TT  A  aJ£%1  i  I^ederal  Ciiuiii  (Arrear.s) 

tnct  and  Leeds,  Morley  District)  I  Prriii.an,  a.  J.,  OMumon  .... 

sub-groups  of  the  Wool  Export  Annual  report  of  The  B.  Greening  i  A t  |l.T  TI  A  C*  f  /\riri  1  i  reiman,  A.  j.,  I’ref . 

Group;  H.  Wilson  Brooke,  director  ;  Wire  Co  Ltd  for  fiscal  year  ended  j  LUOU  l--oundat'ion‘'t:o.  of '  Canada’ 

James  Hare  &  Co.  Ltd.,  and  associ-  June  30th  1948,  shows  net  earnings'  ^  leaser  i.mipanies  . 

ated  companies,  Leeds:  W.  B.  G.  alter  all  charges  moderately  lower!  I  I'laser  Cumpunics,  Extra  .. 

Carmichael  director.  Hunt  &  Win-  than  for  preceding  year  despite  an  '  Directors  Look  for  Increased !  jhk  Med' Ware's 

terbotham  Ltd.,  and  associated  com-  increase  m  sales  to  a  new  high  level  With  I  "arcs,  I’lef . 

panies;  William  Haigh,  J.P.,  dir^c-  for  company.  Net  operating  profit  tlanoilllgs  tills  lear  ♦Ylin  I  (i,)„dycar  Tire,  I’n-f . 

tor.  Dobroyd  Mills  Co.,  New  Mill,  i  for  year  under  review  amounted  to'  Somewhat  Higher  Charges  j  (j\^rd  Lmirti, '  Coin.” 

Huddersfield,  member.  Council  of  $656,945  as  compared  'with  $662,109  i  - -  Howard  smith’.  Pref. 


WESTERN  GRAIN 
AGAIN  HAS  LOSS 


4  50  1,1214 
l.oo  .25 
.20 


1.63 

5.00 

.50  .12'.i  Q. 

4,50  1.12U  y. 


1  00  .60 

1  20  .60 

3.00  4.00 


4.50  4.50 

1.00 


.20 

5.00  1.25 


1  (M)  .25 

2.00  2)0 


Industrial  Design. 

In  addition  to  the  above  mem- 


tot  fiscal  year  ended  June  30th.  1947. 


Howard  Smith.  I’ref. 


poration,  major  group  promoting  of  first  mortgage  bonds  for  plant  cluction  of  directors’  fees,  and  add- ' 

Britain's  foreign  wool  trade,  mission  :  modernization  and  expansion.  Cash  ing  profit  on  disposal  of  fixed  assets  i^-wis  liras  I.td. 
personnel  includes  Fred  Haigh,  pre-  position  also  was  strengthened  .it  $92,935,  a  net  loss  of  $45,010.  For  Mailman  Cori).,  I 


S.,  Extra  . 

MiO 

Dec. 

1.3 

Nov, 

Caiiaila  .  . 

;  1.20 

.30 

Q- 

Nov. 

1 

Sept. 

I’ref . 

.2.') 

Nov. 

1 

Sept. 

;I  I’rif.  ... 

'.  7.00 

3  7:> 

Q. 

Nov. 
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lederation,  and  director,  John  Hal-  latest  balance  sheet  amounting  to  loss  of  $222,862  and 
liday  &  Sons  Ltd.,  Woodroyd  Mills.  :  $580,594  as  compared  wit.h  $12,657  $198,101  were  reported. 
Bradford:  and  D.  G.  Price,  secre-  ,  at  end  of  preceding  year.  ;  on  balance  sheet,  ci 


98,101  were  reported.  i Pcontenac  (O. 

’  ^  .Mcl.oil  Irontenac,  I’ref. 

On  balance  sheet,  current  assets  Mercury  .Mills  I.td . 


tourists.  A  program  of  visits  and 
meetings  will  be  arranged  by  tne 
local  U.K.  Trade  Commissioner  at 
each  principal  centre  on  their  itine- 
lary. 


ton,  23rd -25th:  Vancouver,  27th- 
28th:  and  Victoria,  29th-31st.  From 
Winnipeg  they  will  divide  into  two 
groups,  rejoining  at  Vancouver;  in 
the  meantime  one  group  will  visit 
Regina-Calgary,  the  other  Edmon¬ 
ton. 

In  conversation  with  one  of  the  I 
members  The  Financial  Times  was  i 
Informed  that  this  particular  manu- 


TO  PAY  LH  ING  BONT’S 


tary.  National  ool  Textile  Export;  Directors’  report  states  that  oi  $2,135,002  and  current  liabilities  'l-d:  ,'>•  , . 

Corporation.  I  shortage  of  materials  continues  to'cf  $760,289  indicate  net  working  '  Ki'ii’uuig^UoTn'.' 

Study  Markets  Closely  .  hamper  operations  and  reduce  out-  capital  of  $1,374,713,  oft  moderate’y  Monarch  Knittint?,  I’rcf. 

Main  purpose  of  this  private  ‘  This  condition  will  prevail,  it  from  figure  of  $1,454,764  on  previous  :  ^,Kice^^Milli 

trade  mi.ssion  is  to  scan  closely  pointed  out,  until  producers  of  balance  sheet  which  showed  current  o^Hvip  riour,"  Pref.  .  ..’ 
changing  trends  in  wool  cloth  mar-  I'aw  materials  have  overtaken  tne  assets  ot  $2,281,06 ,  and  current  lia-  Ontario  sirci  (jorp.  To 
kets  in  Canada.  The  members  will  backlog  of  requirements  accu-  bilities  of  $826,303.  ; 

in  the  course  of  their  tour  discu.ss  mulated  during  the  long  years  of  the  ,  Directors’  report  states  that,  ivmnans  Etd!;  Pref’. 
all  pertinent  phases  of  prevailing  Value  of  sales  was  highest  in  ,  owing  to  poor  crop  conditions,  re-  Perron  Hold  Mines  ..... 

conditions  with  importers,  jobbers,  '  f'-istory  of  company  but  percentage  '  ceipts  at  company’s  country  ®le‘’aM 

men's  and  women's  tailoring  firms,  profit  was  lower.  Dollar  volume  tcTS  were  30  per  cent  less  than  in  KnittinK.  Pref.  . 

clothing  manufacturers,  and  depart- ! ’j'  partly  due  to  increase  in  unit  the  previous  year,  which  resulted  in  !  iieitnian’s  ((.an.).  I’ref.  . 
mer.t  store  executives.  Also  to  be  :  alue  of  products  sold.  Greatest ;  an  operating  loss.  For  the  new  sea-  ,  o‘*,Vo7is  Ek'tra' 

trken  Into  account  are  the  possibili-  '  factor  in  record  sales  was  large  ex-  son,  it  says,  anticipations  are  that  |  scarfe  &  co.  i.id.,  “.v” 

tie.o  of  trade  arising  from  Canada's  penditures  in  past  few  years  on '  handling  will  be  somewhat  increas- ,  vearfe  &  j;o.  i.td  ,  "li” 

multi-milUon  dollar  annual  influx  of  P'-ant  and  equipment.  !  eci.  Due  to  increased  cost  of  opera-  |  ^.“^ndard  Fueg  Prrf, 

tourists.  A  program  of  visits  and  j  -  j  tion,  certain  increases  in  storage  ^  Stanley  Hrnek,’  “.4”  . 

meetings  will  be  arranged  bv  tne  j  TO  PAY  LHTNG  BONT’S  ,  rnd  handling  charges  have  been  es- j  Manley  itrook,  “h”  •••• 

local  U.K.  Trade  Commissioner  at  |  -  !  tablished  by  the  Board  of  Gram  ■  <>“  • 

each  principal  centre  on  their  itine-  '  Toronto.  —  A  cost-of-living  bonus  Commissioners  and  the  Canadian  ssss^ss^=ssB=!^i^^Baai 
lary.  i  ^^as  been  inaugurated  by  Pilkington  Wheat  Board,  effective  as  at  Aug- 

First  major  stops  of  the  mission  Brothers  (Canada)  Limited,  for  its  ust  l.«t,  1918. 
were  at  Montreal  (October  8-12) ;  ®n'Ploy®es  anti  the  employees  of  With  the  idea  of  Improving  the 

Ottawa  (13th):  Toronto  (14th  to  '  subsidiary  companies.  This  bonus  is  company's  position  in  country  oper- 
18th).  ‘The  delegates  will  be  in  Win- '  tied  to  the  cost-of-living  index  is-  ations,  certain  elevators  were  dis- 
r.ipeg  on  the  20th  and  21st;  Regina,  '  sued  by  the  Dominion  Bureau  of  posed  of  during  the  season  at  ad- 
22nd-23rd:  Calgary,  25th;  Edmon-  Statistics.  1  vantageous  prices. 

ton,  23rd -25th:  Vancouver,  27th- l  - - - - - 

28th:  and  Victoria,  29th-31st.  From  <4  T  99  "d  T^*  _ . 

Winnipeg  they  ,^111  divide  into  two  Maiiitoba  Javcees  Plan  Dig 

groups,  rejoining  at  Vancouver;  in 

the  meantime  one  group  will  visit  O  ^ i  A  •  ! 

Regina-Calgary,  the  other  Edmon-  I^rOgram  T  OF  Z5th  AnniVCFSaFy  j 

In  conversation  with  one  of  the  I  - - -  | 

members  The  Financial  Times  was  i  (Special  Correspondence)  (Canada  with  the  most  outstanding'  f 

Informed  that  this  particular  manu-  ;  Winnipeg  —  Commemorating  its  record  during  the  year.”  v.  X 

facturer  s  latest  shipments  to  the  25th  anniversary'  last  week,  the  Latest  enterprise  of  the  local  Jay-  J 

Canadian  market  had  sold  for  a  Junior  Cha.mber  of  Commerce' here.  ®®6s  is  the  sponsoring  of  a  public  ( 

shilling  less  per  yard  than  their  re-  ^^e  original  organization  of  its  kinci  forum  in  the  civic  auditorium,  at  A  V 

placement  cost.  This,  it  was  freely  jn  Canada,  has  embarked  on  an  ex-  i  which  each  of  the  aldermanic  and  i  y 

admitted,  was  bad  business,  but,  as  tensive  program  for  its  1,300  mem-  mayoralty  candidates  will  be  asked  /  / 

he  pointed  out,  “What  is  one  to  do?  bers  whiclT  is  alreadv  attractin'’'  to  outline  their  respective  platform.s.  /  / 

The  situation  is  desperate;  the  wide-spread  attention.  At  its  jubilee  Scheduled  for  Oct.  21,  each  of  the  /  |  f  ^ 

need  for  export-gained  dollars  is  so  dinner  wa.s  displayed  the  cup  20  aspirants  for  civic  recognition  is  III 

great.”  "Awarded  annually  to  the  local  ^®  allowed  five  minutes’  time.  I  \  V  fN 

Now  for  a  glance  at  the  overall  Junior  Chamber  cif  Commerce  in  Questions  to  be  deposited  at  the  en-  \  NA  ’v3  ^ 
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Sees  Growing  Interest  Here  In 
Conservation  of  Wood  Resources 

(Special  Correspondent)  I  ince  of  Ontario  is  making  a  complete 
Saint  John,  —  Addressing  a  meet-  survey  of  140,000  square  miles  of 
ing  of  the  Canadian  Society  of  For-  forest  for  the  making  of  company 
est  Engineers  at  Fredricton,  N.B.,  and  working  plans.  Working  plans 
J.  A.  Brodie,  of  the  division  of  tim- 1  are  now  in  operation  In  certain  areas 
ber  management  of  the  Ontario  De- 1  Manitoba  and  plans  are  in  prep- 
partment  of  Lands  and  Mines,  said  I  aration  for  an  additional  area  of 
that  in  some  parts  of  Canada  for-  j  33,000  square  miles.  The  Eastern 
csts  are  being  exploited  and  destroy-  j  Rockies  Forest  Conservation  Board 
ed  almost  to  the  point  of  extinction  I  with  an  area  of  8,600  square  miles 
j  and  that  now  money  must  be  spent !  under  its  control,  is  the  most  Inten- 
I  and  efforts  put  forth  to  protect  j  a''^®  working  plan  and  forest  man- 
i  growing  timber  if  the  requirements  ;  ^gsment  project  in  Canada, 
of  industry  in  the  future  are  to  be  I  5'ery  significant  development  is 
met.  I  the  recently  established  forest  man- 

He  also  said  that  the  most  strik-  Columbia, 

ing  recent  change  in  the  forestry  '  A’*"*’"  li®®nses 

industry  in  Canada  is  the  general !  e”"  the  basw  of  a 

realization  of  the  damage  done  to  '  °  ^*ug  pl^  for  sustained  yield 
this  Industry  by  cuttin|,  fire  and  . _ 

j  "E.xtensive  forest  surveys  are  Naar  PsaCS  Tlllia  Poolc 
I  underway,”  he  said,  ‘‘in  all  forest  FOfd  Of  Canada  Output 
i  producing  provinces  of  the  Domin-  Windsor,  Ont.  -  Ford  Motor  Co. 

I  mn  and  operating  companies  across  Canada,  Ltd.  produced  11,122  pas- 
Canada  are  busy  making  working  ^ 

veT  of  IK'  rfVrBrSK;  »' , 

wick,  now  onde™a)^  is  significant.  outp,,* „cordsd  bf  coiipilij 

Quebec  A  Leader  since  resumption  of  peace-time  pro- 

The  province  of  Quebec  has  long  cluction  in  January,  1946,  being  top- 
been  a  leader  in  the  supervision  of  ,  ped  only  by  October,  1947  with  11,- 
company  working  plans.  The  prov-  165  vehicles. 
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.811  St.  I.awrence  Flour.  I’rtf .  7.00  1.75  (J. 

1.87>4  SDiithuin  Co .  1.50  .37  Q. 

.50  Slilrrilf’.s,  5',4i  I’ref .  1.(81  .25  Q. 

1.‘20  SiiiiwitiiRiin  \V.  k  I’ .  1.20  .30  (J. 

7.0(1  Shcrwiii-Williams,  Com . 80  .20  y. 

1.0(1  Southern  Canudu  Power.  Com.  .  1.20  .30  Q. 

7.00  '  Steel  Co.  of  Canada,  Com.  . .  8.00  .75  Q. 

3.00  Steel  Co.  of  Canada,  Pref .  3.00  .75  y. 

6.00  S'l.  I.awTence  Corp.,  1st  Pref.  .  .50  Ini. 

.01  St,  I.awrcnce  Corp.,  2nd  Pref.  hd. 

.20  St.  Lawrence  P.  Pref.  1.50  Inl. 

1  00  St.  Lawrence  P  “H”  Pref .  .60  Ini. 

160  LTiiled  .Steel.  .  1  50  .75  S. 

.50  I'nited  Corp.,  "A”  1.50  .:I7  y. 

.40  I'nited  Corp.,  "It”  .  1.00  .25  C). 

.40  Wuteroiis  Ltd.,  “A”  80  .20  Q. 

.40  WinnipeR  FJectric,  Com .  .50 

.20  \VinnlpeR  Electric,  Pref.  .  ..  5.00  2.50  S. 

.14  Wood,  .Alex.  &  Jas.,  Pref .  1.75 

2.25  Zellers’  Ltd.,  Com .  .S/'A 

.60  Zellers’  I.td.,  5%  Pref .  1.25  .31U  Q. 

.40  Z  !Icis’  Ltd..  6%  Pref .  1.50  .37%  Q, 

l.GO  S. — Semi-annually.  Int. — Inleiim.  U.— 
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picture.  In  the  prewar  years  Can- 


trance  are  to  be  answered  by  the 


Pda's  imports  of  wool  cloth  totalled  '  to  say  increa.sed?  The  answer  de-  fandidates. 

an  average  12  million  yards  per  an-  t- i.-  vnth  tne  object  i 


an  average  12  million  yards  per  an¬ 
num.  Of  this  about  90  per  cent,  or 


pends,  not  on  U.K.  mills’  ability  to 
produce  —  that  is  still  more  than 


With  the  object  of  increasing  the  | 
interest  in  cix’ic  affairs  a  .series  of 


10.8  million  yards  came  from  the  'efficient.  It  hingea  rather  on  the  P'an- 


L  nit6d  Kingdom.  price  factor  ncu.  auc  **  a  icc  a  lo 

In  the  first  half  of  1948  about  :  ■.yuiig  ‘  resistance  haa  impressed  'A'ith  the  idea.  The 

eight  million  yards  were  imported.  '  g^  encountered  in  certain  ^'■®®  I’''®''-'’  much  im- 

Ihe  proportion  of  British  cloth  was  ‘retail  areas  it  is  aenerallv  conceded  P'’®''^®®^^  wants  to 

praclic,.!,  th.  .ame,  Tharatora,  -'j'l  .a.  the  acbema  cklenaeU.  I.  aa- 

out  of  likely  16  million  jard.s  this  this  looms  as  a  definite  •■Thia  (=  an  idea  fhaf  chnniH  No 

year  British  mills  vidll  supply  11.4  threat  to  British  mills  Meanwhile  should  be 

million  —  roughly  a  33  1-3  per  cent  ;^®at  to  Briti.sn  milks.  Meanwhile  tiv  community  groups  in 

Sase  over Te\var  i  mission  will  discu.ss  at  eacn  ^he  wards  as  5vell.  There  is  no 

iiiLica.-jc  uvei  pieuai.  level  the  nnce  nroblem  and  how  it  _  ....  _ 


The  Winnipeg  Free  Press  is 


Hook-up  witli 


....  Ul  f 


Price  Governing  Factor 
Can  this  gain  be  maintained,  not 


liie  imoibiu,.  will  oiavu.-,.-,  at  tuko  the  wards  as  well.  There  is  no 
level  the  price  problem  and  how  it  way  to  size  up  the  men 


may  be  resolved. 


who  offer  their  services  as  direc- 


s 


FOR  TO-MORROW 


The  future  is  in  your  own 
hands  when  you  have  money 
you  have  savetl.  Open  a  Canada 
Permanent  Savings  Account 
today.  Hegin  building  a  fund 
NOW  for  future  needs  and 
emerge n  ci  e s.  SAVINGS 
EARN  2%. 


CANADA 

PERAIANEKT 

Mortgage  Corporation 
Head  Office: 

320  BAY  ST.,  TORONTO 


Over  the  past  few  months  a  new  tors  of  the  city's  $1.5  million  busi-  | 
potentially  hampering  factor  has  ness.  Each  community  should  in-  I 
arisen.  \V  oollen  cloth  trom  Czecho-  ^.jtg  jts  own  aldermanic  candidates 
Slovakia  has  been  coming  on  the  to  a  similar  meeting.  In  thi.s  way 
Canadian  market,  though  not  as  yet  the  ratepayers  can  meet  and  test 
in  volume  at  prices  lower  than  the  mettle  of  the  men  from  whom 
U.K.  product  of  comparable  quality,  they  will  choose  their  representa- 
This  of  course  is  strictly  a  ‘‘state  tives  for  the  next  term  of  office, 
trading”  proposition.  That  is  to  say.  jt  jg  a  healthy,  democratic  method, 
cny  loss  sustained  by  the  Czech  that  needs  to  be  greatly  enlarged.” 


PUT  IT  IN  WRITING  BY 


manufacturer  is  met  by  a  subsidy 
paid  by  his  government,  while  the 


Clcan-iip  Campaign 

Also  included  in  the  coming  activ- 


Eriti.sh  mill  must  pay  his  own  way.  !  jtie.g  of  the  jaycees  is  a  clean-up 
Ho'.v  long  such  a  situation  may  campaign  in  the  spring  to  beautify 
continue  is  uncertain.  However,  the  Winnipeg.  A  drive  for  blood  donors 
belief  in  semi-official  circles  is  that  jg  also  contemplated.  At  the  present 
if  really  substantial  volume  of  this  ;  time  over  400  of  the  members  are 
cla.s3  of  Czech  imports  were  to  de-  .  participating  in  the  down-to'wn  can- 
velop,  Ottawa  would  take  a  hand,  ;  vass  for  the  community  chest.  The 
fTobably  by  way  of  higher  tariff,  j  organization  is  also  involved  in  a 
special  duty  or  similar  equalizing  ,  drive  to  increase  its  own  member- 
method.  After  all,  it  is  pointed,  ;  ship  by  300,  of  which  220  have  al- 
Canada  would  rather  "Buy  Briti.sh”,  ready  been  enrolled. 

I  quite  aside  from  any  matter  of  sen-  |  Among  the  other  activities  by  the 
timent,  than  from  a  nation  which  ‘  junior  chamber  and  ILs  21  commit- 
takes  1  datively  little  Canadian  .tees  are  and  were  the  ma,ss  chest 


Speedy 

/Accurate 

yfersafile 

Economical 


roods  in  return. 


x-ray  survey,  the  children’s  hospi- 


WHERE  SPEEDY  CONTACT  WITH  LOCAL 
AND  DISTANT  BRANCHES  IS  A  ’'MUST” 


Where  accurate  inter-office  information  must  be  transmitted . . .  use  P.  W  Jeletypoi 
Every  P.W.  Teletype  on  your  hook-up  duplicates  each  and  every  typing 
function  .  4 .  automatically  tabulates,  fills  in  forms,  prepares  multiple 
copies,  and  coordinates  with  other  business  machines.  The  ability  of 
P.W.  Teletype  to  print  an^  deliver  the  message  instantly  at  any 
distance  means  added  profit  or  reduced  costs  because  of  precious  hours  saved; 

To  give  you  reliable,  nation-wide  service,  the  combined  facilities  of 
Canadian  Pacific  and  Canadian  National  Telegraphs  are  at  your  command. 

Ask  your  local  telegraph  office  for  full  details. 


In  any  event,  it  is  unlikely  that  tal  money-raising  project,  the  Red 
under  prevailing  high  cost  structure  Cross  campaign,  an  American  dol- 
Biiy  marked  easing  of  prices  tor  ;  lar  conservation  and  touri.st  pro- 
British  woollens  will  be  possible.  (  motion  campaign,  a  youth  develop- 
The  tendency  has  actually  been  for  .  ment  program,  a  project  to  place 
some  past  to  get  Canadian  business  paintings  of  local  artists  in  each  of 
by  cutting  export  prices  below  levels  '  the  5.3  schools  and  movies  for  the 
which  the  mills  would  charge  in  .  .shut-ins,  invalids  and  hospital  pa- 


tlieir  domestic  market. 

As  a  matter  of  fact  most,  if  not 


tients. 

Among  the  speakers  at  the  annual 


ail,  lines  of  woollens  sold  here  are  of  '  meeting  was  Paul  G.  Duval  K.C.,  the 
I  a  quality  and  price  range  unavail-  1  organization’s  first  president.  J.  S. 

'  able  to  purchasers  in  the  United  Kyle  was  the  newly-elected  presi- 
Kingdom.  There  the  customer  must  i  dent.  M.  D.  Grant,  president  of  the  ! 
be  content  —  if  he  can  —  with  i  Sovereign  Life  Assurance  Co.,  be- 
I  ‘  utility”  cloths  —  which  incidental-  !  came  the  new  honorary  president, 

I  ly  cannot  be  sold  in  the  export  mar-  i  succeeding  H.  W.  Manning  of  the 
I  ket  either.  I  Great-West  Life  Assurance  Co.  , 


CANADIAN 

PACIFIC 


PRIVATE  Wire 


CANADIAN 

NATIONAL 


THE  FINANCIAL  TIMES,  OCTOBER  15,  1948 


BUSINESS  IN  U.S.  I 

STILL  IN  A  CLOUD  bond^arket 

OF  UNCERTAINTY^ 

_  j  Tone  in  Provincial  List; 

Some  Observers  Feel  Pessimis-  Montreals  in  Demand ; 
tic  Swing  May  Have  Gone  Corporations  Easier 

Too  Far  - - - 

-  IN  DULL  featureless  trading  bond 

CAUTION  IS  THE  BY-WORD  prices  in  general  were  steady  to  | 

_  firmer  during  past  week.  The 

New  York:  —  The  business  situa-  short-term  Canada  issues  were  firm 
ton  has  shown  little  change  durina  trades  reported;  narrow 

the  past  month,  says  the  current  C.N.R. 

Monthly  Letter  of  The  National  5sof  54.  Medlum-tormswentfrac- 
City  Bank  of  New  York.  The  most  1 demand, 
conspicuous  development  is  the  ^^o"8^er  maturities  closed  about  un¬ 
flattening  out  ot  the  commodS  previous  week;  Dom- 

price  advance,  due  mainly  to  fur^  Ltronaer’’^  “  ^  i 

ther  declines  in  agricultural  prices.  ^  ^  ! 


Heads  Credit  Men 


BLUE  RIBBON 
EARNINGS  OFF 


Reflecting  Higher  Costs,  Net 
Earnings  Shaded  at  $1  a 
Share  as  Against  $1.04 


Vrais  PTiUrd  .lunr  .Ifllh—  ' 
i:H>l  10(7  1016  ' 


Op.  I'rofit  ..  L>.sr.,:,W(  26.-, ,807  .•(27..'ill 

I  Net  liarniiiKs  lO.'i.SOO  1(18.410  110.(l,'.2. 

I  I’-S  (iommon  .  *l.(in  .«l.(i(  *I.2ii  I 
I  H.  Work.  Cap.  1,(01. (28  1.121. (il.'i  1,.'i7i.(i;ifi  j 
Tom.  Kuilil.v  .  I.j.'i8.81.')  l,18.'i.(II8  l,120,!l(»2  I 
I’cr  Share  ...  l?21..'>6  52,'t.  10  .«22..').1  I 

Reflecting  reduced  profit  margin  ■ 
due  to  increased  production  and 
selling  costs,  net  earnings  of  Blue  ' 
Ribbon  Corp.  Ltd.,  packers  and  dis-  i 
tf'butors  of  tea,  coffee,  spices,  etc., 
show  a  slight  contraction  for  fiscal 
year  ended  June  30th,  1948,  as  com-  | 
pared  with  preceding  year.  While 
operating  profits  for  period  under  | 
review  were  higher  by  over  $20,000 


However,  little  effect  of  these  de- 


Tempo  of  provincial  list  was  gen- 


in  reports  of  erally  quiet,  with  scattered  demand  n  f  POLLOCK  of  Montreal  I  operating  profits  for  period  under 
.Merchandise  reported  for  Ontario  and  Ontario  !  secretary  ot  Belding’-Corticelli  Ltd  ’  '  review  were  higher  by  over  $20,000 
faulfactoJv  Tncre\ses"  virtually  ;  who  wal  elected  nftional  president  ^t  $286,588  net  earnings  were  off 

iao  TndZtHal  nrodnrHon  rZnl  Preceding  week’s  levels.  One  re-  ^  of  the  Canadian  Credit  Men’s  Trust  I  about  $2,600  at  $105,809  and  were 
ag’o.  industrial  production,  recov-  straining  factor  was  seen  in  the  i  Association.  Ltd.  at  the  annual  :  equal,  as  shown  above,  to  $1  a 

seaso/*^*m!lds^’Hns’!.”  tf  i  caucus  selection  of  a  sue-  i  meeting  of  the  national  directors  in  i  share  on  common  stock  after  pre- 

season,  "Olds  close  to  the  ceiling,  ;  cessor  to  Premier  Drew.  While  the  Toronto  ferred  dividends,  as  compared  with 

wth  the  industries  in  the  aggregate  |  latest  Quebec  issue  is  said  to  be  i  ‘ _ _ _  $1.04  a  share  for  year  before. 

5^rofVborfnTinSer?aU  wm  p?r-  i  Ihefe'^boi  °a^e  Xke?  to  i  IIII  V  P^nnilfTinitf  '  '  U 

mit.  Nor  is  there  reason  to  expect  I  exert  some  effect  on  Quebecs  in  gen-  '  JUL  I  1  KUl/UL  1  lUPl  1  VndeT  re'^^^w "with^^^^^^^ 

an  early  change  in  industrial  ac- 1  eral.  Balance  of  the  list  traded  i  ^  during  jea  under  review  \vith  cur 

tivity  or  employment.  In  some  lines  '  sparsely  without  change.  Scarcity!  A|7  T  ITMDIl  D  FlAWM  $2,668,088  from 

the  "catching  up’’  period  is  over  and  !  of  enquiries  revealed  light  demand.  *  Uf  LUIiIdIjK  UU  W II  ■  aV^$l  ITs'eOO^^rom  S792  gits' 
moderate  curtailment  is  in  effect,  v-  *  v-  ^  up  at  $1,1(3,660  from  $(92,998. 

but  the  slackening  counts  for  little  !  About  the  only  high  .spot  in  an  !  -  *  :  current  liabilitie.s,  inv-entor- 

in  the  overaH  picture.  In  such  ma-  !  otherwise  dull  municipal  list  was  the  At  619  Million  Feet,  Off  4  Per  i 

inr  inriiisfrioc  as  moiaie  Q.ifr,Vv.r._  1  ffood  demand  in  evidence  for  Citv  i  r'^^4.  :  $l,o66,054  at  end  of  previous  year. 


OF  LUMBER  DOWN 


ferred  dividends,  as  compared  with 
$1.04  a  share  for  year  before. 

Balance  sheet  shows  a  moderate 
improvement  in  net  working  capital 
during  year  under  review  with  cur¬ 
rent  assets  up  at  $2,668,088  from 
$2,214,610  and  current  liabilities 
up  at  $1,173,660  from  $792,998.  ^ 
Among  current  liabilities,  inventor-  | 


jor  industries  as  metals,  automo-  |  Rood  demand  in  evidence  for  City 
biles,  petroleum,  most  types  of  |  Montreal  issues.  Offerings  of 

construction,  railwaj',  utility,  and  1  were  notably  scarce,  with  con- 
farm  equipment  and  a  good  many  liRht  turnover.  Aside  from 

others,  the  business  on  hand  or  in  *^^®  Rfoup  showed  little  activity 
sight  will  support  the  present  rate]®”  price  changes, 
of  output  —  or  a  higher  rate  if  it 


Cent  From  Total  for  July  j  while  receivables  are  up  at  $724,- 
Last  Year  879  from  $614,861.  Bank  loans  are 

-  I  sharply  higher  at  $885,000,  as  com- 

Ottawa  —  Canadian  production  of  pared  with  $320,000  on  previous  ba- 
sawn  lumber  amounted  to  619,243,-  i  lance  sheet  while  payables  are  down  i 
000  feet  board  measure  in  July  com-  I  $240,343  from  $414,137.  , 


could  be  reached  —  for  many  i  ®^'®?'.„^®"^®"®y pared  with  647,191,000  in  the  cor- i  Dealing  with  outlook  in  directors’ 
months  to  come.  responding  month  last  year,  a  de-  report,  J.  Ball,  president,  states  that 

The  principal  effects  of  the  farm  ®  ,  ■  enp  UnwpH  fraP^Lli  (''c"“  ®'‘"®  P®*"  ®®"t-  according  to  it.  is  impossible  to  predict  what  may 

price  declines  and  the  evidences  (Vf  f V  u!  Dominion  Bureau  of  Statistics,  happen  during  present  year.  Prices 


full  of  the  inflation  problem.  Con-  single"  bond  deals  ”  "  similar  period  of  1947.  ;  buyers’  resistance.  mgner  costs 

gress  was  called  into  special  ses-  |  *  ip  ijs  I  Declines  in  output  were  general  in  ;  mean  greater  demands  on  working 

Sion  to  deal  with  it.  President  ;  While  actual  trading  volume  has  provinces  East  of  the  Rockies  in  ,  capital,  necessitating  increased  bor- 

Truman  warned  of  collapse  unless  ;  for  a  long  time  held  at  minimal  ^^®  ^RR^cRate  for  the  area  rowings  from  bank  and  most  of 


buyers’  resistance. 


igh  level  and 
!  evidence  of 
Higher  costs 


Declines  in  output  were  general  in  ;  mean  greater  demands  on  working  I 
all  provinces  East  of  the  Rockies  in  ;  capital,  necessitating  increased  bor-  j 


his  demands  for  more  government  i  levels,  a  significant  factor  has  been  amounting  to_384,657,000  board  feet  i  company’s  products  take  two  to 

controls  were  granted.  For  a  time  |  the  aggregate  of  new  issues  floated,  j®  against  435,035,000  a  year  ago,  a  |  three  months  to  arrive  from  coun- 

an  atmosphere  of  crisis  was  created,  !  First  nine  months  of  current  vear  °acrease  of  11.6  per  cent.  British  j  try  of  growth. 

which  led  many  people  to  feel  that  j  saw  a  total  of  $3,594,178,699  in  new  Coliimbias  output  on  the  other  |  - 

Inflationary  forces  were  in  full  |  bond  financing  across  Canada.  Bulk  i  212.156.000  ,  /I  1  f M 

control,  that  living  costs  would  j  of  the  total  borrowings,  as  usual,  i  ^®®*’ J’®^  i  pl| |?T||p|?  |,A|N 

keep  on  rising  and  the  wage-price  i  was  by  the  Federal  Government,  |  P®*"  ®®”^'  llUIVlllIjIV  Uialll 

spiral  turning,  and  that  drastic  re-  i  $3,125,000,000;  $2,650,000,000  of  this  '  _  Output  for  the  seven  months  end-  |  .  ir/VHf  THnniTO^ 

strictive  measures  were  justified.  j  was  in  short-term  (less  than  one  mg  July  was  as  follows  by  provinces,  j  IJAY||N  IIII  I  kI  I  I 

A  ir  In  «  «i  I-  I  .vear)  financing,  consisting  of  Dorn-  totals  for  the  same  period  of  1947  i  llA  1  Ull  VU  11  U  1 

A  swing  in  sentiment  j  jjjjpn  Canada  deposit  certificates,  !  being  in  brackets  (figures  in  thous-  i 

Tn  two  months,  the  change  of  j  treasury  notes  and  bills.  Provincial  I  *mds) :  Prince  Edward  Island,  5,994  I  ,  — ;; -  .  ^ 

sentiment  has  been  marked.  Even  'issues  "accounted  for  $114,515,000;  |  (8,415);  Nova  Scotia,  193,117  (239,- j  Deliveries  of  Yam  in  U.S.  up 
while  emergency  action  was  being  |  provincial  -  guaranteed,  $76,384,500;  i  203) ;  New  Brunswick,  166,373  (199,- i  15  p,c.  and  Staple  up 
demanded,  the  crops  were  getting  !  municipals,  $62,278,199;  and  corpor- i :  Quebec,  644,295  (621,610);  I  SO  n  e 

almost  ideal  weather  and  estimates  |  ation  bonds,  $216,001,000.  |  Ontario,  394,282  (372,856);  Manito-  j 

ot  j’ields  were  being  raised  to  phe-  I  For  comparative  purposes,  if  we  I  ba,  30,077  (43,098);  Saskatchewan,  Tn  first  nip-ht 

nomenal  figures.  The  factories  and  I  eliminate  the  short-term  Dominion  !  78,001  (99,321);  Alberta,  204,568  ^®  vim  dpli\^r 

mills  were  rolling  out  goods,  and  :  is.sues,  there  remains  a  total  of  176,544) ;  British  Columbia,  1.494,- I  r'  " 

mor,  more  ai,trlbu7.o„  chan-  i  .9«, 178,6m  for  Janu.ry.S.pfjmber  260  , 1,408,338).  ,  fn”‘i.bv;r! 

nels  and  consumers  closets  were  ,  inclusive,  of  current  year;  $o04.134,-  i  - - -  i ,  i  nvnn  sItdIp  The  lara-er 


It  isn't  what  you  leave 
It  is  what  they  receive 


YOUR  ESTATE,  as  you  estimate  its  worth  now,  may  seem 
to  be  wholly  adequate  for  the  needs  of  your  family.  But 
how  much  will  they  receive  after  taxes  .  .  after  payment 
of  debts  and  costs  .  .  .  after  the  shrinkage  which  may 
occur  in  transfer?  Your  thoughtful  plans  —  made  now  •— 
can  do  much  to  maintain  the  value  of  your  property  and 
to  conserve  its  benefits  for  your  family.  We  shall  be  glad 
to  talk  over  with  you  the  methods  which  others  are  adopt¬ 
ing  to  make  estates  more  productive  of  security  and 
material  comfort.  There  is  no  obligation  and  the  discus¬ 
sion  will  be  completely  confidential. 

Enquiries  and  Confidential  Discussions  Cordially  Incited 

Crown  Trust 

Company 

An  Executor  and  Trustee  since  1897 

393  ST.  JAMES  S  T  R  E  E  T,  .M  O  N  T  R  E  A  L 

Offices  at 

MONTREAL  TORONTO 


BRANTFORD 


Announce  Private  Sale 

Of  Dofasco  Bond  Issue 


VANCOUVER 


.Holdings  Ltd.  for  32,001  .shares  of  |  compared  with  238.473,000  in  the 
3  per  cent  $10  par  preferred  stock  ;  similar  period  of  1947.  a  decrease 


filling  up.  Since  the  Congressional  j  834  for  like  1947  period;  and  $136, 


session  the  influence  of  these  fac-  j  9(3.( 
tors  on  prices  has  become  more  ef-  1 1946 

commodity  mice  index  has°eiven  New  bond  issues,  with  few  excep-  i  Ottawa:  —  Revenues  of  scheduled  I  Further  production  gains  are  in  par  and  accrued  interest.  Tobacco  Holdings  plus  $60  cn 

wav  to  a  sidewise  trend  the  head  have  in  the  period  under  re-  air  carriers  amounted  to  $2,313,077  prospect  from  expanding  facilities,  .  j^.  jg  understood  that  the  entire  each  preferred  .share  hold. 

line  ernnhasis  on  inflation  has  the  preceding  paragraph  !  in  May,  an  increase  of  $661,513  or  but  year-to-year  comparisons  are  ex-  jgguc  has  been  placed  privately  and  -  - 

abated,  and  the  views  of  those  who  !  '’«®!J  absorbed  readily  by  the  market  I  40  per  cent  over  May  last  year,  ac-  CheCSe  Oulpyf 

exnect  deflation  and  recession  are  '  "’ithout  perceptibly  affecting  prices  cording  to  the  Dominion  Bureau  of  a'Yiougn  saie.  companso  .  tribution.  _  | 

expect  deflaUon  and  recession  are  ,  ^  ■  whaf  time  Ltsfaiicfi,...  n„e.eti„„  .will  remain  favorable,  aided  by,  -  „  POf  September  L 


973.049  for  first  nine  months  of 


WT  UOraSCO  uona  issue  in  that  company.  j  of  three  per  cent. 

-  Amount  due  to  preferred  share-  i  Cheddar  cheese  production  in 

ev.,ouo  I  ..  ,  .0,0  deliver  Formal  announccmcnt  was  made  ■  holdci's  for  par  valuc  of  thcir  stock,  ,  September  was  also  lowcr,  totalling 

(176,544);  British  Columbia,  1.494,- |  i  rise  '  of  $6,00(),000  together  with  arrears  of  dividends,  j  10,407,000  pounds  compared  with 

260  (1,408,333).  I  nf%n  ner^ent  per  cent,  .sinking  amounted  to  $.553,625.  As  this  |  15, .175,000  in  the  .same  month  last 

- - -  ,  orravon  stanlS  The  larger  ‘  ®  exceeded  the  value  of  the  ;  year,  a  reduction  of  32.7  per  cent.  In 

May  Revenues  Gain  i  shinment^  reflwfed  continued  Foundries  and  Steel  Ltd.  The  issue  ,  company  s  net  assets,  distribution  the  cumulative  period.  76,338,000 

'  .  shipment.s  reflecteu  conunuca  un  ,  placed  through  A.  E.  Ames  was  confined  to  the  preferred  share-  mere  nrodneed  enmnared 

For  Civil  Aviation  j  ^JctiSffae!liti"e^  P""-  ,  and  (^o.  Ltd^  and  Dominion  Secur-  :  holders  who  are  entitled  to  12  shares  :  ^to  io4.178,00()  in  the  like  period 

_  auction  laciiiiiea.  i  ities  Corp.  Ltd.  and  was  priced  at  of  the  preferred  stock  of  Ontario!  mi-  ’  ,i’  i:.,«  nc  ^ 

r\4^i _  _ TTnrfhpr  •nmflnrtinn  P’limR  nre  in  nay  anH  arr*ni<»rl  int#>rpet  'TrtVior.ni-i  in  rre?  nine  ^  dCCline  Of  26.  (  per  CCnt, 


¥  ¥  ¥  I 

New  bond  issues,  with  few  excep-  ! 


Tobacco  Holdings  plus  S60  cash  for 


Acrain  aftantirN«  What  time  Statistics.  Operating  expenses  in- !  remain  Td\oraoie,  iv 

influencing  businefs  opinion.  Frob- |  t^;  I  2r6'^'^'tr  ^^^9,531  to  $2,188.- j  P"®/,  jS'^bout  TJer  Ont.  ToboCCO  PlonfnS 

ably  any  poll  taken  today  would  ^  Federal  Rc.serve  Board  last  I  Leased  Jrom  a  TebR  of  $2^7,967  i  ®®"‘ ^  Distributing  A 

ahow  a  very  considerable  belief  that  i>rought  into  plav  -  the  toTcredit  of  $124  781  This  is  the  15-cent-an-hour  wage  in-  -  ;io.792,0(M)  pounds  as  compared  :  -p".  ""  — — - -  — 

the  country  is  paasing  through  the  raising  of  interest  rates  on  certain  I  ^rst  monto  this  year'  the  Lrriers  I  ^  ^  I  Toronto  -  Distribution  of  the  as-  i  "’ith  33,527.000  in  the  correspond-  I 

peak  the  boom  and  of  the  price  cl^lsses  of  loans.  This  move,  aacribed  j  earned  their  operating  expenses  P^®®®;  i  sets  of  Ontario  Tobacco  Plantations  !  ‘"R  month  last  year,  a  decline  of  j  Canada’s  merchandise  imports 

rise,  with  a  aownirena  m  sales  ana  to  government  anti-inflationary  pol-  and  the  cumulative  operating  los.s  While  higher  costs  may  reduce  i  Lt^d.,  is  practically  completed.  Share- i  8.2  per  cent,  according  to  the  Dorn-  were  slightly  lower  in  July,  being 

eventuauy  in  m^ufactunng  acUv-  jcy  may  yet  have  significant  reper-  amounted  to  $A  156  957  cornpared  operating  margins  slightly  below  the  ;  holders  have  approved  liquidation  of  i  inion  Bureau  of  Statistics.  During  :  valiicd  at  $225,100,000  as  compared 

ity  to  follow.  The  stock  market  cussions  on  Canadian  investment  ^jih  a  loss  for  the  first  five  months  t'cst  half,  wider  full-year  spreads  are  i  the  company,  and  the  bulk  of  the  '  the  nine  months  ending  September  with  $226,800,000  in  the  same  month 


■rl  siisre  hr^'id  '  !  September  output  of  concen- 

■  trated  milk  products  amounted  to 

^  .  '  40,163,0O(J  pounds  comp.ired  with 

leese  ourpur  ,  31.6.52.000  in  the  s.sme  period  last 

Seolember  Lower  i  .V'®'".  showing  »n  increase  of  15.9 

_  ■  per  cent.  In  the  nine-month  period 

-  Production  of  cream-  ,  316,713,000  pounds  were  produced 
1  September  .amounted  i  compared  with  274,8(9,000  a  year 


rranrna  |  ott.awa:  —  Production  of  cream- ,  ""’.(Jo.uou  pouncis  w^-ere  proam 

Dlstrlbutina  Assets  .  <’i'y  butter  in  September  amounted  i  compared  with  2(4,8(9,000  a  y< 

_  I  to  30.792,000  pounds  as  compared  !  advance  of  15.2  per  cent 

—  Distribution  of  the  as-  1  "’ith  .33,527.000  in  the  correspond- I  ■  -  - 


ing  month  last  year,  a  decline  of  |  Canada's  merchandise  importg 
8.2  per  cent,  according  to  the  Dorn-  were  slightly  lower  in  July,  being 


has  been  on  the  easy  side,  and  the  |  markets.  As  our  markets  are  large-  Z  J  Qpq  119 

National  Association  of  Purchasing  ly  influenced  by  what  goes  on  be-  ' 

Agents  comments  on  the  tendency  low  the  line,  we  may  expect  to  share  Revenue  passengers 


Agents  comments  on  the  tendency  low  the  line,  we'may  expect  to  share  Revenue  passengers  carried  by  profits  is  indicated  for  most  com- 
of  Industrial  buyers  to  shorten  fur-  |  whatever  the  long-term  effects  of  Canadian  scheduled  air  carriers.  In-  |  panics.  Earnings  of  rayon  weavers 
ther  their  already  short  commit-  j  such  fiscal  gambits  may  prove  to  be.  eluding  passengers  received  from  j  will  also  be  higher  on  sales  gains 


generally  expected.  Thus,  with  sales  ,  assets  were  sold  to  Ontario  Tobacco  231,129,000  pounds  wore  produced  last  year, 
larger,  a  good  gain  in  operating  , 


ments.  It  says  60  per  cent  are  I  (ji  jji  ;yi  oiner  air  carriers,  increased  irom 

keeping  their  coverage  down  to  60  |  Again,  if  we  keep  in  mind  the  47,898  in  May  last  year  to  61.149 
days  or  less.  j  growing  belief  in  Canadian  Invest-  or  by  27.7  per  cent.  International 

Sentiment  usually  swings  to  ex-  ment  circles  that  interest  rates  are  traffic  between  Canada  and  the 
tremes,  and  the  present  swing  may  |  bound  irrevocably  upward,  and  that  United  States  declined  by  12.2  per 
be  greater  than  is  w’arranted  by  prevailing  spreads  between  the  var-  cent,  but  non-scheduled  carriers  re¬ 
changes  in  actual  conditions  in  this  ioua  bond  groups  are  much  too  nar-  ported  an  increase  from  5,664  to  13,- 
brief  time.  Underlying  it,  however,  row,  it  seems  that  sooner  or  later  891  passengers, 
is  the  distrust  ot  the  outlook  which  some  corrective  action  is  inevitable.  “ 


other  air  carriers,  increased  from  of  about  25  per  cent. 


or  by  27.7  per  cent.  International  Ron#!  Issues  Totalled 
traffic  between  Canada  and  the  ™  ^ V  ^  - 

United  States  declined  by  12.2  per  $6|543|328  W"t  OCt.  4 


has  been  evident,  and  which  at  in-  -n-na,  some  oeneve,  ii  migni  oe 
ter\'aLs  has  risen  to  the  surface,  sooner- 

throughout  the  past  two  years.  . . . 

Many  expected  declines  in  Indus-  »  ..  |j| 

trial  production  before  the  end  of  i  f|0W  MUDICIPRI  1)00(1  ISSUCS 

1947,  only  to  have  to  move  the  | 

date  ahead  to  1948,  and  now  to  j  ■  ■  '  . . . 

1949.  They  expected,  and  rightly,  CITY  OF  HULL 

that  some  of  the  soft  goods  parti-  Tender.s  have  neen  called  by  the 


ious  bond  groups  are  much  too  nar-  ported  an  increase  from  5,664  to  13,-  Total  underwritings  and  flota- 
row,  it  seems  that  sooner  or  later  891  passengers.  tions  of  Canadian  bonds  for  week 

some  corrective  action  is  inevitable.  - - -  ended  October  4,  as  reported  by  A. 

And,  some  believe,  it  might  be  I’’®*'  1  each  year.  The  loan  has  been  •  e.  Ame.s  &  Company  Limited,  was 

sooner.  incurred  for  construction  of  a  High  j  S6,543,328.  Distribution  according 

_ _  _  _  School.  I  to  borrowers  wa.s  as  follows: 


SCARBOROUGH  TOWNSHIP 


to  borrowers  was  as  follows: 

Provincial  i.ssiies,  $5,000,000;  pro¬ 
vincial-guaranteed,  $167,000;  muni- 


The  Township  of  Scarborough  has  !  cipal  bonds,  $1,376,328. 


awarded  five  i.ssues  of  debentures 


For  1948  to  above  date  cumuia- 


totalling  $550,000,  bearing  interest  tive  total  stood  at  $3, .594, 605, 627, 
at  3,  3',i  and  SV2  per  cent,  maturing  vvith  the  follov/ing  breakdown: 

1-20  years  to  a  syndicate  composed  Dominion  of  Canada  issues,  S3,- 


7^/ 


cularly  would  catch  up  with  accu-  city  of  Hull  for  a  $500,000  serial  Vnderson  &  Com^rny;  R  k:  105  000,000  provti^ciaTs,  $114.5^5:. 
mulated  needs  and  face  curtailmenL.  issue  dated  February  1.  1948  and  paly  &  Co..  Limited:  Fairclough  &  000;TovinciaNguaranteed  $76:384.- 

They  expected  the  upsu^e  of  co  redeemable  from  February  1950-63.  Company,  Limited;  J.  L.  Graham  &  500-  municipals,  $62,705,127;  cor¬ 
and  prices  to  narrow  the  markets  Interest  rates  will  run  to  not  more  co..  Limited;  Midland  Securities.  I  portions.  $216,001,000. 

by  shutting  out  buyers  whose  in-  than  per  cent.  Bids  will  be  re-  Limited.  Price  was  97.819  and  ac-  ^  ,,,1,  m  rrinnthc  Txm.arv.nrto. 


anrSy'^’thlt^uyfnVTor'i^^^  I  ®™®^-terest  representing  a  cost  pe?  inclusiv-e  T9T7  figuT  was  ^3°: 

"„VrfS,d“‘.n  TS  •TOWN  OF  LASALLE 

filled.  They  were  concerned  about  ^e  Toiyn  of  LaSalle,  Que.,  has  ^ged  for  sewers,  watermains.  nave-  ’  ' 

F„nHar>,onfai  uroalrnoasoa  that  Called  for  tenders  on  a  S462.500  ser-  _ . _ ,  _  I  ~  ’ 


$4,766,066,749. 


the  fundamental  weaknesses  that  called  for  tenders  on  a  $462,500  ser-  ^lents  and  school  purposes, 
develop  during  inflation,  the  growth  i  ial  bond  issue,  with  interest  rate  not 

of  debt,  waste  and  inefficiency,  j  fo  exceed  3 ’2  per  cent.  Issue  is  to  I  MOXT-JOLI  SCHOOL 

Many  believed  not  only  that  boom  :  be  dated  November  1,  1948  and  will  |  school  Commission  of  the 

must  be  followed  by  bust,  but  also  be  redeemeil  1949-68,  tenders  close  ^  village  of  Mont-Joli,  countv  of  Ma- 
that  the  bust  could  not  be  much  ■  eignt  p.m.,  October  27.  ^  $130,0()0  serial 

longer  deferred.  I  CITY  OK  L^CHINE  twenty  -year  bond  issue.  The  loan. 


Montreal  Junior  I.D.A. 

Holds  Opening  Dinner 

The  Junior  Investment  Dealers 


that  the  bust  cou.u  noi  be  muen  ^ .  ^  ane  has  sold  a  $130,000  serial  :  Montreal, 

longer  deferred.  1  riTV  01.'  i  ar'iiiVF  twenty -year  bond  issue.  The  loan,  ,  g  ' 

wradoxlc..^,  lack  of  oonMjnc.  |  boe'  "»e?  by  tb.  ‘“f ??•  '  “"“r  -t  Tbo  Reform  Cl.“b  at 

in  the  soundness  Of  the  business  SI-  Lachine  on  a  $307,500  i.ssue  at  3liVo  19o9-68  has  ;  Wednesday,  October 

tuation  has  contributed  something  >  ),onds  interest  rate  not  to  i  ’'®®"  “warded  for  a  price  of  98.20  20th  i 

toward  keenine  it  sound.  Caution  ''’lere^  rate  not  to  !  jy  ^  syndicate  including  L.  G.  Beau-  .  ,  ,  .  ,  ! 

heZ  to  maintain  orderly  markets  f  *  Pf®  "1”  J?®  i  bien  &  Co..  Ltd.  and  J.  T.  Gendron  '  ,  The  dinner  will  be  main  y  a  social  , 

helps  ^  pvrossps  November  1,  1948,  redeemable  ,  a  .  -  monev  will  be  function,  but  the  association  presi-  | 

and  minimize  speculative  excesses,  inclusive.  Tenders  will  be  !  „®„  i  dent.  John  A.  aS.  Penny,  intends  to  ! 


dent,  John  A.  S.  Penny,  intends  to 
outline  the  plans  for  the  coming 
sea.son. 

It  is  expected  that  the  following 


— - .  *  ,  .  „  AI71S7-UO  IIILIUBIVC.  AClIUFfS  W  1  ( i  UC  i  nnoO  T-V,  P  V.nn,Ar.  1  OCni,  JOIIO  .(V.  leilliV,  lUieilU.S  LO 

W  th.”?/” help"  pS'g'L":  “  ««bt_^Oetober  25.  f„"y'S'„a™Le'5'by  .«",S  | 

rf  ttrb«7n“i™o“lnU?,"S  .  m'SmklUS  1949  to  M68  meluelve":  I  It  1»  experted  that  the  followlnf 

ironinnilv  has  been  fortified  bv  fear  ^*'®  Frotestant  School  Trustees,  semi-annual  interest  coupons  being  i  guests  from  out-of-town  Junior 
th  1  a  boil  the  corner  Dissentient  School  Municipality  of  |  payable  February  1  and  August  1  I  I  D.A.’s  will  be  present  :  —  Philip 

that  a  JJ®®  the  City  of  Dnimmondville,  county  :  eai  h  vear  The  loan  has  been  incur-  |  Moore,  New  York;  Robert  Gorrish, 

has  been  a  stabilizing  ana  supp  |  Drummond,  has  sold  a  $115,000  i  jea  construction  of  an  annex  to  '  Boston:  William  Legg,  Baltimore; 
ing  influence  on  business  through-  pay  Me  serially  during  a  !  n"  °  ,  John  Conger.  Philadelphia,  and 


out  the  two  years. 


bond  issue  payable  serially  during  a  i  ti,e  College, 
five-year  period.  The  2’i  per  cent  : 


John  Conger,  Philadelphia,  and 
Robert  Wadds,  Toronto. 


Inflationary  Fri'ssures  Still  Present  1949-53  bonds  were  awarded  to  the  ;  RIA'IERE-DU-LOI^P  '  .  .  .  - 

Although  passage  of  time  and  the  Canadian  Bajik  of  Commerce  for  a  The  School  Commission  of  the  Wldc  9»Month  Gain  In 
eigantic  production  of  the  farms  price  of  99.77,  which  represents  net  citv  of  Rivi6re-du-Loup,  county  of 

and  factories  are  brimring  stabiliz-  average  cost  of  2.5916  per  cent.  The  RiyiSre-du-Loup,  has  sold  a  $200,000  UCnr.  rairiCia  VU 


gigantic  production  ot  me  laniis  ..cl  (juy  or  Kiviere-au-i^oup,  county  oi  Pnarioi#* 

and  factories  are  bringing  stabiliz-  .  average  cost  of  2.5916  per  cent.  The  RiyiSre-du-Loup,  has  sold  a  $200,000  VCnr.  ramcia  VUipUT 

ine  forces  into  play,  any  analysis  !  Provincial  Secretary  ha.s  given  a  I  bond  issue.  The  loan,  comprising  -  - 

of  the  outlook  must  also  take  ac-  '  grant  of  $106,000  for  the  loan.  Nine  $81,000  at  S'/r  1949-56,  and  $119,000  !  Toronto.  —  Central  Patricia  Gold 

count  of  the  inflationary  forces  and  i  tenders  were  submitted  by  two  |  at  3*2%  1957-63,  of  which  $103,000  .Mines  Ltd.  reports  bullion  produc- 

tbeir  suDDortink  effects.  The  de-  1  hanks  and  .six  investment  tious.-'s.  I  is  renewable  in  1963  for  a  further  ;  tion  for  the  nine  months  ended 

i  np  in  farm  nrices  automatically  The  bonds,  which  may  be  redeemed-  twenty-five  years,  has  been  award-  i  September  30th  valued  at  $1,133,926 
now  inflationary  expend-  by  anticipation,  are  dated  Septen  -  1  ed  for  a  price  of  98.20  to  a  syndicate  |  from  102,734  tons  milled,  an  average 
pnngs  new  lui  ^  J'  .  ,  ber  1,  1948,  and  mature  from  1949  i  including  Banque  Canadienne  Na-  |  recovery  value  of  $11.03  per  ton. 

itures,  niade  by  the  Go  to  1953  inclusively,  semi-annual  in-  tionale,  J.  E.  Laflamme  Ltd.  and  compared  with  output  at  $766,510 

loans  and  purchases  to  support  me  _  _  , _ .  o _ t _ I  ^ _ U..,.,  »  _ !  aqo  em  n; 


loans  and  P‘^®®^“®®  .  PP.  terest  payable  March  1  and  Septem-  Oscar  Dub6  &  Co.  Inc.  The  money  i  from  75,482  tons  milled,  or  $10.15 

farm  markets,  into  the  income  -  -  -  corporation  a  !  per  ton.  in  the  corresponding  period 

stream.  As  described  in  a  suose  spending,  particularly  on  plant,  to  average  interest  of  3.618  per  I  of  1947. 

quent  article,  the  r  y  r.thpr  decline  in  1949.  Again  an  inflation-  ^ent.  The  Provincial  Secretary  has  j  Output  for  the  September  quarter 
diverting  vast  ®“'"®’ ary  offset  is  present,  in  the  pros-  given  a  grant  of  $75,000  for  this  |  stood  at  $386,191  from  milling  of 

wise  might  be  appiiea  10  cnecams  pegf.  greater  spending  by  state  loan.  The  new  bonds,  which  ma  --  j  37,717  tons,  an  average  of  $10.24 

inflation  by  reducing  fhe  govern-  and  ,lo<.-al  governments,  on  highways  be  redeemed  by  anticipation,  are  per  ton.  as  against  $403,654  from 

ment  debt,  into  the  farmers  nanos.  federal  expenditures  for  de-  dated  August  1.  1918,  and  mature  37,388  tons,  or  $10.80  per  ton,  in 

Farm  income  and  purchasing  powei  fense,  which  will  be  higher  in  this  from  1949  to  1963  inclusively,  semi-  ,  the  preceding  three  months  and 

will  be  supported  accordingly.  fiscal  year  than  last  year,  and  annual  interest  being  payable  Feb-  $199,175  in  the  like  quarter  of 

Moet  observers  expect  business  j  higher  next  year  than  this.  ruary  1  and  August  1  each  year.  ;  1947.  | 
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We  INVITE  Canadian  importers 
and  exporters  to  use  the  many  specialized  services  available 
through  The  Royal  Bank  of  Canada.  Our  own  well  established 
branches  in  the  West  Indies,  Central  and  South  America 
offer  unmatched  facilities  in  these  important  areas.  Friendly 
relations  with  banking  houses  throughout  the  world  enable  us 
to  meet  your  foreign  banking  needs,  wherever  they  may  be. 
Your  enquiries  are  invited. 

THE  ROYAL  BANK  OF  CANADA 


Branches  in  Argentina,  Brazil,  British  Guiana, 
British  Honduras,  Colombia,  Peru,  Uruguay, 
Venezuela,  Cuba,  Dominican  Republic,  Haiti, 
Puerto  Rico,  British  West  Indies. 

New  York,  London,  Paris. 

Over  630  branches  in  Canada  and  Newfoundland. 


4  THE  FINANCIAL  TIMES,  OCTOBER  15,  1948. 

IfPimnnOTITn  imi  I -  worrying  because 

MEMBERSHIP  IN  |  crpmiiQ  mCQFC  ^ 

I  l\/ll/£l>  UniUIl  J  (Continued  from  page  1)  j„„  rye  is  normally  sown 

.  4  »r  '  virtually  no  seed  has  been  put  in  the 

AT  1j1|^^0||  pl(  A1^  Abitibi  Co.,  has  some  of  its  most  ;  ground  which  for  weeks  past  has 
/A  1  IVlJ  V  vlVl/  1  Ll/llV  imposing  pulpwood  stands.  For  ^  been  dust-dry. 

.  I  v.’ceks  a  grim  fight  was  waged  to  :  In  Winnipeg  there  has  been  an 

-  ‘  save  not  only  the  company's  pulp-  '  epidemic  of  sinking  foundations, 

Ijabour  Department  Reports  wood  holdings,  but  to  prevent  the  while  repair  work  has  been  largely 
Total  of  912,124  at  End  of  distruction  of  the  tow'n  of  Pine  ;  impos.sible  owing  to  the  shortage  of 
Year  un  10  n.C.  Fails  itself  where  the  plant  is  locat-  !  cement.  In  the  city  numerous 

'  ^  *  ed,  one  of  the  most  modern  company  |  sewer  pipes  have  also  broken.  In 

DPTnii'  Q 'VlT'A'I?  CArv  towns  in  Canada.  the  early  days  of  October  house- 

JS-itiAK  liAliN  j  Five  fires  blazed  in  the  area,  but  holders  were  still  watering  their 
■  j  under  the  direction  of  Ma.x  Mac-  lawns. 

Ottawa  —  Trade  union  member-  ^  Lgggan,  general  woods  manager  for  '  The  moisture  reserves  for  western 
ship  in  Canada  at  the  end  of  194 1  ;  company,  hundreds  of  men  w'ere  Canada  have  been  reported  by  the 
reached  the  highest  figure  recorded  |  enrolled  as  fire-fighters,  and  with  Searle  Grain  Co.  to  be  57  per  cent 
by  the  Department  since  annual  sur-  j  j,gjp  some  six  bulldozers  and  |  of  normal,  as  compared  with  121  per 
veys  of  labour  organization  m  Can-  up. to-date  equipment,  the  loss  was  !  cent  at  this  time  last  year.  I 

ada  were  first  carried  out  m  1911,  „j,,j^i5,ed.  About  1,000  cords  of _ I 

according  to  a  report  i^ued  by  Ar-  !  said  to  have  been  destroy-  ! 

thur  MacNamara,  Deputy  Minister ,  ^p  jyr  1} 

of  Labour.  |  thousands  of  cords  of  fuel  wood,  I  nr  |  I  /\||l|r||  | 

Figures  appearing  in  the  Depart-  :  ptdly  needed  in  the  area  of  Greater  I 

ment  of  Labour’s  37th  annual  report  j  Winnipeg.  (Continued  from  page  1)  I 

on  labour  organization  in  Canada,  !  fires  moved  closer  to  the  .  ■  . .  ! 

which  contains  information  on  trade  I  miji  town  sixty  men  were  posted  at  I  and  a  host  of  others.  Months  of 
unions  for  the  calendar  year  1947  the  outskirts.  Strong  winds  blew  labour,  of  thinking  and  discussion.  : 
and  vvhich  will  be  issued  shortly,  I  g^rly  last  week,  adding  to  the!  ot  designing  and  working  out  "the 
show  that  total  membership  at  the  hazards  of  the  fire-fighters,  but  bugs",  of  securing  materials  and  i 

6nd  of  the  Near  W&S  912,124  as  thpv  romp  a’pnprpllv  frnm  thp  PAiith.  !  ♦v.a.-a 


(Continued  from  page  1) 


WIDE  8-n:AR  GAIN 


THE  PLANNED 

(Continued  from  page  1) 


J.  A.  CHAMBERS 


E.  R.  TAYLOR 


show  that  total  membership  at  the  hazards  of  the  fire-fighters,  but  bugs",  of  securing  materials  and 
end  of  the  > ear  was  912,124  ^  they  came  generally  from  the  south.  |  financing  their  payment  —  these 
compared  to  So  1,697  at  the  end  Had  they  shifted  to  the  west  the  I  are  the  things  that  brought  the 


'  is/  j  tv  Garfield  Weston,  chairman  of  the  board  of  George  Weston  Limited, 

;  announces  the  appointment  of  J.  A.  Chambers  as  vice-president  and 
and  a  host  of  others.  Months  of  general  manager  of  George  Weston  Limited  and  E.  R.  Taylor,  of  Toronto, 
labour,  of  thinking  and  discussion,  !  as  vice-president  and  general  manager  of  the  Company’s  Burbank,  Cali- 
ot  designing  and  working  out  "the  fornia  plant,  newest  and  largest  of  George  Weston  Limited’s  operations. 


1946,  representing  an  of  |  picturesque  company  town  would  |  new  mill  into  ebing.  One  cou’d 

almost  ten  per  cent  for  the  year.  |  danger.  Actual-  !  hardly  call  this  an  unplanned  de- 

Membership  figures  from  1936  to  ly  two  fires  did  burn  on  the  com-  ;  velopment.  Yet  it  is  relatively 

larVttriVt  n  VA  a..  «•A•^A*•fa  I _ _ 4 .  _  _ -4.  _ _ i_  I  f.  .  .  .  * 


1947,  which  are  based  on  reports  I  pany  ^iroperty,  one  at  Pine  Creek,  j  small  and  even  yet  not  completed, 
from  headquarters  of  the  \  arious  on  the  west  side  of  the  river  and  the  ‘  Perhaps  another  five  y'ears  may' 
unions  at  the  end  of  each  year,  are  ;  other  considerably  to  the  north  at  I  pass  before  its  full  benefit  to 
reported  as  follow's:  Lake  St.  George.  Canada  may  be  realized. 

'  Power  Plant  Threatened  j  More  steel  ingots  will  be  needed 

1946..pi.69^  1940.  .362.2..3  in  the  eastern  Manitoba  area  the  to  fully  utilize  the  facilities  that 

1945.  .711,117  1939.  .358,967  i  fires  encroached  on  the  much-dis- .  have  been  built.  More  steel  in- 


reported  as  follow's: 

1947.  .912,124  1941 .  .461,681 


1946.  .831.697 
1945.  .711,117 
1944.  .724,188 
1943.  .664.533 
1942.  .578,380 


1940.  .362.223 
1939.  .358,967 
1938.  .381,645 
1937.  .383,492 
1936.  .322,746 


are  the  things  that  brought  the  jjff  noses  of  the  socialists  out 
new  mill  into  ebing.  One  cou'd  ot  their  books  of  socialist  creed 

hardly  call  this  an  unplanned  de-  and  dogma  and  show  them  the 

velopment.  Yet  it  is  relatively  world  as  it  really  exists.  We  must 

small  and  even  yet  not  completed.  fgn  them  that  factories  are  not 

Perhaps  another  five  years  may’  built  with  oratory,  no  rare  com¬ 
pass  before  its  full  benefit  to  modities  produced  with  blueprints 

Canada  may  be  realized.  and  directives.  We  must  teach 

More  steel  ingots  will  be  needed  them  that  the  real  planners  are 


have  been  built.  More  steel  in- 


those  who  have  built  our  mighty 
economy  and  who  have  made  pos- 


cussed  power  sites  on  the  Winnipeg  j  gets  means  more  planning,  an  j  gibie  the  production  of  so  much 

ril'or  this  cr»tirc<»  nf  \fanitnV»Q‘G  A....-.nfA.s  ov-AAviAf  t,AA  ^ 


AVERAGE  WAGES 
WORKERS  AT  PEAK 


July  1st  Figure  of  92.4  Cents 
'  an  Hour  is  Highest  in  45 
Months  Records 


Metal  Industries  Gain 


river,  the  source  of  Manitoba’s 
hydro  -  electrical  energy.  At  the 
Seven  Sister  Falls  site  of  the  Win- 


even  greater  amount  than  has 
gone  into  the  new  cold  rolling 
mill.  To  get  more  tin  cans  into 


Trade  union  membership  in  the  Electric  Co.,  the  largest  plant  the  hands  of  the  consumer,  W’c 

metal  industries  which  had  shown  cii  the  river,  every  able-bodied  man  must  start  away  back  'at  the 
declines  in  1944  and  1945  and  an  in- ;  hi  the  whole  area  was  called  out  to  ^  mines.  Facilities  must  be  provid- 
crease  in  1946  again  registered  an  j  fipht  the  blaze.  At  Great  Falls,  the  ,  ed  for  producing  more  iron  ore. 
Increase  in  1947.  With  over  180,000  ,  company’s  second  largest  site,  fire  more  coal  and  more  limestone. 


wealth,  Ottawa — Average  hours  worked 

-  :  in  leading  manufacturing  estab- 

'Raw  Wool  Buyinq  lishments  in  the  week  of  July  1 

^  .  I  'showed  an  increase  due  to  a  more 

I  Oh  COUrlOUS  5CQI0  normal  level  of  activity  than  was 

- - —  reported  in  the  week  of  June  1, 

Toronto.  —  Cautiou.s  buying  of  when  the  pay  period  reported  by 
raw  wools  and  woollen  fabrics  pre-  many  establishments  had  included 


members,  this  group  is  the  largest  guards  and  all-night  watches  kept:  Then  there  must  be  more  railway  ^gjig  gg  the  1948  clips  from  Austra-  the  Victoria  Dav  holiday,  accord- 

of  the  industrial  classifications  and  the  flames  at  bay,  but  four  sets  of  ,  cars  and  locomotives,  and  possibly,  jjg^  Zealand  and  South  Africa  ing  to  the  Dominion  Bureau  of 

has  19.9  per  cent  of  total  Canadian  farm  buildings  were  lost  in  the  |  more  tracks  and  other  equipment  begin  to  reach  world  markets  this  Statistics.  The  latest  average  was 

membership.  The  number  of  union  neighborhood.  |  to  move  the  raw  minerals  to  the  ,  month,  snv.s  a  rennrt  hv  the  Cana-  42  hours  as  compared  with  41.7 


I  - - '  Domestic  shipments  were  up  at  224,- 

I  Kini/  nmilAKinO  405  tons jrom  200.42?  tons. 

I  IllW  III  IVmllllM  Scandinavian  exports  of  news- 

[  111.11  UUIIIIIIIUU  print,  in  August  amounted  to  65,897 

:  (Continued  from  (lage  .1  tons  as  compared  with  54,843  tons 

I  ■  .  III.  - in  July  and  65,981  tons  in  August 

!  tually  the  bill  will  be  settled  by  year.  F’or  8  months  to  Augu.st 
American  tax  payers  rather  than  by  31st,  shipments  from  Scandinavia 
the  peoples  of  the  needy  importing  v\’cre  15.8  p.c.  greater  than  for  same 
countries  period  last  year  at  399,915  tons  as 

In  fuller  particulars  the  U.M.W.  with  345,236  tons, 

resolutions  proposed,  among  other  U.S.  imports  from  Europe  were 
things:  *1  new  high  since  pre-war  years 

A  seven-hour  day,  35-hour  week,  i  August  and,  at  32,227  tons,  were 
with  paid  travel  time,  to  replace  ^ 

the  standard  40-hour  week  in  soft  !  T”  -^“gust  1947,  U.S.  imports  from 
coalmines;  Europe  amounted  to  only  14,602 

*  X  ‘  Ions.  For  8  months  ended  August 
Time  and  one-half  payments  for  i  3,^^  aggregate  U.S.  imports  from 
I  Saturdays  as  such  and  double  time  1  Europe  amounted  to  178,807  tons  as 
payments  for  Sundays  as  such,  j  compared  with  64,211  tons  for  same 
A  guaranteed  daily  wage;  I  period  last  year,  an  increase  of 

An  increase  in  the  royalty  tax  on  '  118.5  per  cent, 
coal  to  30  cents  or  40  cents  a  ton  I  __________________________ 

from  the  present  20  cents;  niinftlltl  I  imr 

Increases  in  vacation  payments  nunyMIlfl  I  |n/|L 

to  $125  or  $150  from  the  present  llirijM|l|  I  ||||r 

$100,  and  extension  of  the  vacation  j 

period  to  two  weeks  from  the  (Continued  trom  page  1) 

present  10  days;  ~ — - - 

Adjustment  of  tonnage  rates  in  i  active  basis  for  some  considerable 
the  mines  and  inclusion  of  a  senor-  time  to  come. 

ity  system  in  the  national  wage  Dividends  were  resumed  on  stock 
agreement.  I  of  Gypsum  Lime  and  Alabastine  in 

Lewis  Salary  Boost  j  1917  with  80  cents  a  share  paid  for 

The  convention  before  adopting  i  9^ 

!  this  program  had  already  Increased  |  cents  a  share,  ^arch  1947  divi- 
!the  Llarv  of  Lewis  from  $25,000  !  P**^’ 

,  to  $.50,000  a  year  (expenses  are  i  ^^32.  This  year,  dividend  w^ 

extra)  and  had  responded  to  a  plea  i  ^5 

fVsA  »v*.Ao4^A*,f  fVsAf  fVsA  ^61118  &  sharc.  Earnings  for  fiscal 

i  by  the  president  that  the  union  ended  November  30th,  1947, 

needs  money  and  "needs  it  badly."  1 5^  ^ill  be  seen,  were  nearly  double 
the  United  Mine  Worker.s  conven- |  requirements  for  current 

:  tion  by  increasing  initiation  fees  1  of  $1  a  share  and  as  indicat- 
and  then  voting  a  doubling  of  pre-  gj  above,  prospects  are  for  a  fur- 
sent  due.s  payments  that  will  in-  I  tber  improvement  in  net  for  fiscal 
crease  union  revenues  by  about  $12  ■  period  now  drawing  to  a  close. 

i  ^  yea*"-  I  Company  has  steadily  strengthen- 

The  aeiegatea  set  the  price  of  >  balance  sheet  position  in  re- 

joining  the  United  Mine  Workers  |  ggnt  years  and  as  at  November 
at  $.50,  upping  the  initiation  fee  '30th,  1947,  net  working  capital  was 
from  the  present  $10.  Dues  pay-  !  shown  at  $2,215,960,  up  from  $2,- 
ments  were  hiked  from  the  current  !  001,.507  at  end  of  preceding  year. 
$2  a  month  to  $4  per  month.  $1  to  :  Current  a.ssets  of  $3,660,772  were  at 
go  to  the  union  local.  $l  to  the  i  a  ratio  of  about  2'.^  to  1  to  cur- 
district  union  organiz.stion  and  $2  rent  liabilitie.s  of  $1,454,812  with 


(Continued  from  page  1) 


membership.  The  number  of  union  neighborhood.  :  to  move  the  raw  minerals  to  the 

members  in  steam  railway  transpor-  |  Throughout  the  thinly  -  settled  !  lakes.  At  that  point,  additional 
tation,  which  has  shown  increases  farming  district  between  Lake  Win-  i  docks  and  storage  bins  are  requir- 
each  year  since  the  present  classifi-  |  nipeg  and  Lake  Manitoba  fires  have  !  ed,  and  of  course,  more  ships  to 
cation  was  established,  stood  at  138,-  ,  raged  constantly,  driving  many  ;  transport  the  materials  to  the 
039  and  made  up  15.1  per  cent  of  the  homesteaders  out,  and  resulting  in  steel  plant. 

total.  one  town,  Dallas,  being  evacuated  At  the  plant,  new  blast  fur- 


begin  to  reach  world  markets  this  Statistics.  The  latest  average  was 
month,  says  a  report  by  the  Cana-  42  hours  as  compared  with  41.7 
dian  Co-operative  Wool  Growers.  at  June  1,  and  42  at  July  1,  1947. 
Buyer  resistance  In  an  attempt  hours  worked  by  the 


to  the  international  union. 


‘  cash  and  Dominion  bonds,  totalling 


to  force  a  recession  from  prices 


hourly-rated  wage-earners  employ- 


established  during  the  early  sum- '  in  the  larger  lactones  increased 
mer  months  is  to  be  expected  since  :  ' 

the  volume  available  from  these  “L 


total.  one  town,  Dallas,  beinff  evacuated  At  the  plant,  new  blast  fur-  ..  volume  available  from  these  when  the  number  of  wage- 

The  largest  numerical  increase  in  ;  entirely.  At  the  Fisher  River  Indian  :  naces,  new  coke  ovens,  and  new  :  Dominions  will  reach  consid-  rose  by  1.6  per  cent  as 

any  group  in  1947  occurred  in  the  reserve  60  people  were  driven  from  steel  furnaces  will  be  required,  uronortions  but  there  are  ‘compared  with  the  week  of  June  1. 

"services"  group  where  union  mem- ,  ^heir  homes,  and  had  to  be  provided  together  with  additional  convey-  factors  to  indicate  that  on  the  '  '7'^®  average  hourly  earnings  of 

bership  rose  from  92,190  to  110.737  ^or  in  the  40-bed  hospital  which  '  ing  equipment,  storage  buildings,  average  the  market  should  hold  reported  wage-earners  at  July  ! 

for  a  gain  of  20.1  per  cent.  The  lar-  :  serves  the  community.  power  generators,  office  space  “  increases  narti-  '  ^  ^2.4  cents.  This  was  the  ; 

gest  percentage  increase  of  anv  in- !  The  small  towns  of  Ashem,  Moose  und  all  the  other  facilities  that  on  the  finer  wools  ’  ^  highest  figure  in  the  record  of  45  | 

dustrial  group  was  that  which  oc-  ;  Horne,  Spearhill  and  Arborg  were  ,  go  to  make  up  a  modern  steel  woHd  wool  sfneks  now  nre  onlv  The  June  1  average,  pre-  ; 

curred  in  "textiles".  In  which  trade '  endangered,  but  the  men  of  the  plant.  The  investment  is  large —  .  ^  u-  i  ^  ^  viously  the  maximum,  was  91.4  ! 

union  membership  rose  from  33,382  '  district  rose  to  the  occasion  and  the  processes  are  complicated —  ;  about  one  -  third  what  they  were  a  ^ents;  at  July  1  last  year  the  fig-, 


^  /  If  Vr,  iirm  with  possible  increases,  parti- was  me 

and  all  the  other  facilities  that  cularly  on  the  finer  wools.  highest  Lgure  in  the  record  of  45 

go  to  make  up  a  modern  steel  woHd  wool  stocks  now  are  onlv  The  June  1  average,  pre¬ 
plant.  The  investment  is  large —  .  ®  ^  viously  the  maximum,  was  91.4 

the  processes  are  complicated —  ;  about  one  -  third  what  they  were  a  cents;  at  July  1  last  year  the  fig- 


to  44,811  or  34.2  per  cent.  Only  one  the  fires  at  bay.  At  Ashern  a  '  the  machinery  is  difficult  to  de-  !  years  ago  and  the  unprecedent-  ure  was  80.8  cents.  The  latest  fig- 

group,  that  comprising  unions  of  1  35-miIe  strip  of  valuable  young  tim-  rign  and  hard  to  procure.  No  e‘lly  *<®en  demand  for  woollen  fa-  ure  showed  an  increase  of  14.4  per 

food  workers,  showed  a  decrease;  '  >^er  was  lost.  In  the  Moose  Horn  ■  competant  steel  man  would  enter  ;  Pries  continues  in  must  countries.  :  cent  as  compared  with  a  year  ear- 

membership  of  this  group  declined  I  region  several  lumber  camps  were  I  into  such  a  project  lightly.  Any  '  - -  ,  her,  32  per  cent  in  the  24  months’  ^ 

fro.Ti  41,789  to  39,851  or  4.5  per  cent.  ;,‘burned.  Over  the  whole  area  a  ;  industrialist  would  know  the  PoWCr  Shortoqe  SIOWS  comparison,  and  31.8  per  cent  over 

J  heavy  pall  of  smoke  obscured  the  i  months  of  painstaking  and  detail-  1943,  when  war  work  had 

!  vision.  The  work  of  the  fire-fight-  j  ed  planning  required  to  bring  the  i  leOWH  WrOinOr  rrOqiQm  been  a  factor  of  considerable 

mT  Dfl  A  nn  i  rendered  doubly  effective,  as  :  original  idea  into  being.  - 

I  n||UK||  la  result  of  the  activities  of  the  :  ¥  *  |  Toronto.  —  Croinor  Pershi 

I  UUnilu  I  eight  government  airplanes  which!  As  in  steel,  so  in  almost  every  i  Mines  Ltd.,  may  be  forced  to  sl( 

(Continued  from  page  1)  j  remained  constantly  on  patrol.  |  phase  of  industry  and  business,  down  its  development  program,  a 

-  i  Rye  Seeding  Delayed  i  Thousands  upon  thousands  of  men  :  perhaps  to  temporarily  curtail  opi 


WHEAT  BOARD 

(Continued  from  page  1) 


Rye  Seeding  Delayed  I  Thousands  upon  thousands  of  men 

As  a  result  of  the  six  weeks  ,  in  all  corners  of  the  country  are 
drought,  fires  have  raged  over  many  ,  giving  the  best  of  their  skill  and 
of  the  prairie  and  parkland  areas,  ;  energy  to  the  constant  planning 


industrialist  would  know  the  PoWCr  SllOrtaq6  SIOWS  comparison,  and  31.8  per  cent  over 

months  of  painstaking  and  detail-  ;  1943,  when  war  work  had 

ed  planning  required  to  bring  the  WOWH  WiOlHOr  rroqiQm  been  a  factor  of  considerable 

original  idea  into  being.  - 7  weight. 

4^  ¥  I  Toronto.  —  Croinor  Pershing  '  'phe  average  weekly  wages  of  ; 

As  in  steel,  so  in  almost  every  '  Mines  Ltd.,  may  be  forced  to  slow  the  hourly-raied  personnel  employ-  i 
phase  of  industry  and  business,  down  its  development  program,  and  ej  by  leading  manufacturers  at 


-  i  Rye  Seeding  Delayed  j  Thousands  upon  thousands  of  men  :  perhaps  to  temporarily  curtail  oper-  July  1  amounted  to  $38.81.  This 

meal  oil  cake  and  other  feeds  fori  ^  result  of  the  six  weeks  !  in  all  corners  of  the  country  are  |  ations  to  an  absolute  minimum,  be-  .was  rather  higher  than  the  June 

farm' animals.  j  drought,  fires  have  raged  over  many  ,  giving  the  best  of  their  skill  and  cause  of  the  Hydro  power  shortage,  i  figure  of  $38.11,  and  also  ex-' 

,  ,.  .  .  ,  J  prairie  and  parkland  areas,  ;  energy  to  the  constant  planning  I  I  ower  was  to  be  supplied  by  the  ceeded  the  May  figure  of  $38.53, 

Among  ine  principal  flaxseed  :  gg  gg  wooded  sections  to  '  and  replanning  of  our  economy.  '  Quebec  Hydro,  but  it  may  not  be  which  was  the  previou.s  maximum  : 

crusning  mius  in  Canada  are  the  north.  While  most  of  them  I  Without  their  efforts,  there  would  available  until  much  later  than  an-  in  the  record  of  45  months.  The 
loiiow’ing.  bnenv’in  - Williams  Com- I  iggj^gj  tbe  spectacular  aspects  of  I  be  disorder  indeed.  'WMth  their  '  ticipated.  i  general  average  in  manufacturing 


Secretar  y-Tre.i.surer  Owens  $1,310,421,  falling  only  slightly 
agreed  that  the  miners  .should  be 'short  of  covering  total  current  lia- 
willing  to  agree  to  a  dues  increase  |  bilities.  Earned  surplus  of  $2, 698,- 
in  the  light  of  benefits  that  have  132  was  up  from  $2,201,751  on  No- 
been  obtained  for  them  through  vember  30th,  1946  balance  sheet. 

higher  wage  scales  and  the  installa-  i  . .  — - - 

tion  of  a  welfare  and  retirement  ’  Marketing  Difficulty 
fund  in  the  industry.  .  ^  ^ 

_ Big  Potato  Crop  Seen 

PRnnilPTinN  Ottawa  —  It  is  indicated  in  in- 

riiUUUU  I  lull  formed  sources  that  Canada  may 

(Continued  from  page  1)  i  have  trouble  disposing  of  an  expec- 
'  ted  bumper  crop  of  about  80,000,000 
.shipments  in  Septemebr,  at  25,960  j  bushels  of  potatoes  this  year, 
tons,  were  at  a  new  high  and  were  1  The  crop  is  tentatively  valued  at 
up  from  August  total  of  24,626  tons  j  between  $50,000,000  and  $60,000,000. 
aml^  September  1917  figure  of  22, .585  However,  a  government  spokes- 

P’or  9  months  to  end  of  Septem-  ;  was  not  true  that  Can¬ 

ker,  shipments  to  U.S.  market  total-  !  ada  was  trying  to  "flood"  the  Am- 
led  2,862,762  tons,  and  showed  an  1  erican  market  with  the  Dominion’s 
increase  of  more  than  150,000  tons  !  production. 

over  figure  of  2,721,308  tons  for  I  And  while  the  government  was 
same  period  last  year.  Over.sea.s  I  trying  to  solve  a  difficult  situation, 
shipments,  on  other  hand,  were  j  the  official  said  the  heavy  expect- 
clowi  widely  for  9  months  at  298,430  j  ed  surplus  is  having  the  effect  of 
tons  as  compared  with  415,605  tons,  shoving  prices  down. 


(Continued  from  page  1) 

.shipments  in  Septemebr,  at  25,960 
tons,  were  at  a  new  high  and  were 
up  from  August  total  of  24,626  tons 
and  September  1917  figure  of  22, .585 
tons. 

For  9  months  to  end  of  Septem¬ 
ber,  shipments  to  U.S.  market  total¬ 
led  2,862,762  tons,  and  showed  an 
increase  of  more  than  150,000  tons 
over  figure  of  2,721,308  ton.s  for 
same  period  last  year.  Over.sea.s 
shipments,  on  other  hand,  were 
dove’ll  widely  for  9  months  at  298,430 
tons  as  compared  with  415,605  tons. 


principal  flaxseed  :  gg  gg  wooded  sections  to  '  and  replanning  of  our  economy 


l^ollowing:  Sherwin-Williams  Com-  |  jacked  the  spectacular  aspects  of  I  be  disorder  indeed.  *  With  their  '  ticipated.  i  general  average  in  manufacturing 

^  Canada  Lin-  j  eastern  Manitoba  blazes  they  '  efforts,  we  have  what  is  probably  j  At  the  present  time,  the  manage-  ;  July  1  last  year  was  $33.94.  The  j 
T  ^ °  T  ?.4  .  ^  grcat  dcal  of  trouble,  and  at  I  the  most  thoroughly  planned  I  ment  has  no  desire  to  entertain  def-  latest  figure  showed  an  increase  of 

tho  ,  T  i  writing  the  situation  has  not  I  economy  that  has  ever  existed.  i  inite  production  plants  until  a  sup-  '  P®J’  compared  with  last  , 

p  t  ompany  Ltd.  |  undergone  much  change.  The  vveath-  |  Not  planned,  of  course,  for  the  ply  of  Hydro  power  becomes  avail-  y®®ri  cent  in  the  two-year  ; 


a  penter  Company  Ltd.  j  undergone  much  change.  The  vveath-  |  Not  planned,  of  course,  for  the 

The  Sherwin  -  Williams  Company  :  er  is  cooler,  but  few  rains  have  fal-  |  benefit  of  bureaucrats  but  plan- 
riill  at  Montreal  has  annual  capa-  jen,  and  most  of  them  have  been  i  red  for  the  benefit  of  those  who 
city  of  one  billion  bushel.s  of  flax  extremely  light.  i  work  and  produce  the  goods.  To 

seed.  -‘‘A  good  proportion"  of  Its  |  Agriculturally  the  full  Implica-  !  add  planning  ebards  to  this  flexi- 
linseed  oil  output  goes  into  manu-  ;  tions  of  this  long  post-harvest  dry  ’  ble  and  rem.'irkable  organization 
facture  of  company’s  varied  paint  !  period  have  yet  to  be  recorded.  Most  '  would  most  certainly  be  painting 
products,  while  the  remainder  is  i  the  farmers  were  happy  to  have  !  the  illy. 

sold  to  the  general  trade.  Here  as  .  completed  their  harvest  operation.s  Industry  must  do  more  to  tell 
elsewhere  in  the  industry  some  f!a.x  ;  ^.-ithout  loss,  and  few  of  them  seem  this  story  to  the  public.  We  must 

is  being  purchased,  but,  in  view  of  { _ 

price  situation,  commitments  are  ^  ’ 

Meanwhile  it  appears  that  export  Canadian  Business  Index  |  Roil  Freight  Loadings 

potential  is  just  about  restricted  to 
shipments  to  foreign  countries 

which  still  have  dollars  available  ;  3  „„  Ch.nge 

Present  ruling  is  that  flax-seed,  oil  p^-AVCiAt^n  r  s  i  I  % 

f under  the  Eu-  ,  ‘  ‘  _  g  .  .';()„-,0o,000  47,.suo.ooo  -f  5.7 

lopean  Recoverj-  Program  must  be  ;  lianks  —  Augu.t  liLt 

cf  United  States  origin.  I  jit  inaiKi  iippusits  .  2,21 1  OtiS.ftflO  2.o,',.s.i,','.,(miO  -f  T.fl 

It  mieht  be  sunoosed  that  due  SaviiiKn  liriio.ili  . .  4,uii2,till.iioii  ;).77  l.dr.i.iMH)  e  i 

Ji  mignc  ne  supposea  tnat  aue  .  J.oani  .  i,»78,:)27,uiiu  i,7i;),«2ti,uou  -t-  7.i 

to  lower  base  price  paid  to  Argen-  ! 
tine  farmers,  their  product  might  DOMINION  FINANCE 

c-nce  more  become  a  major  supply  '  'I'otai  Itcv/nue,  .  5  months  1.11.7,197,027  1.170,7.'6,17.S  —  4  7 

i  '  the  f’eriHrlinn  in/tiictrr-  Weii-over  I  <li(liiiary  ICvpsnrtitmei  . 5  liioiiths  511,701.7.70  479,1  19.704  +  0.7 

V  ine  Canadian  mdustrv  Hovvever  sp/c.  dx-moi..  *  hecon.)  Kxp.  7  monti..  i:)«.7«7.si9  2:i4..77o,n7  ■■■  4i.7 

this  13  seen  as  extremely  unlikely,  I  'luiai  livpcndiiures  . 5  months  *)Oo,««2,HOa  720,781,023  -t-  9.1 

lor  the  following  reasons:  ' 

Both  Canadian  and  United  States  j  BUSINESS  CONDITIONS— d.b.s. 

Crushers  did  in  pre-war  years  im-  |  ‘^•"Vr^'.^'.7“lnd..tri“'pr".7ar.i,n 


able.  At  one  time  the  company  had  j  comparison, 
almost  completed  arrangements  for  |  ^ 

delivery  of  a  mill  to  the  property.  :Milk  ProduCtlOn  In 
Underground  results  are  reported  to  ^  j  aaa  b  _  ■  1  . 

be  excellent.  Conodo  Off  For  July 

The  company  reports  that  the  Sep-  ^77*“.  .  .  .  , 

tember  30  instalment  of  120,000  Ottawa.  —  Estimated  total  milk 
shares  at  $1  a  share  has  been  ex-  j  Production  m  July  vvas  approxima- 
teiided  for  three  months  and  a  simi-  ;  },®*y  P'^*'  lovver  than  in 


lar  extension  has  been  granted  on  ail  1  y®Bri 


FINANCIAL— D.B.S. 

li.'tnk  Ixhits  —  8  months  . . 

I  :h;ii  t<  rt  'l  bank')  —  Aiigutt  alit 

JO’iiiand  llppusits  . 

SavingH  llrpukita  . 

(.uriciit  Loans  . 


19  tS 

I 

5t»,7d0,000 

2,21 1  OtiS.ftflO 
4,Uii2.till.llUii 
I,878,:)27,UliU 


1947  Change 

I  % 

47,.8u0.000  -f  5.7 

2,0,',.S.177,(Ml0  -f  7.fl 
:).77 1,(119, (l»l)  hi 

l,719,«2tl,U(lU  -t-  7.1 


’I'otai  Itcvi’nuf,  .  5  months 

Oidinary  I-Apsnditmei  . 5  months 

Spec,  (l)emoli.  *  Itecon.)  K»p.  7  montln 

'lutul  lApcndltures  . 5  months 


port  con.sIderable  quantities  of  Ar-  June  .  i9:i7-:!9  equal  100  180.3 

gentine  flax.  More  recently  Argen-  |  Production  und  General  Buiinesi- 

tina  decided  to  Increase  her  export  I  monU^  .  I'ineOzs.  1  980,929 

revenue  by  shipping  abroad,  not!  Goal  —  8  moi  ths  _ ! .  'ions  11.213,710 

the  raw  product,  but  the  oil  itself.  Prodaction—  . 

At  present  therefore,  while  the  |  JVou,  I’r.^iV.ctio^  -  A;il’us('"hi’N  i,«  19  772 

farmer  gets  a  substantially  lower  j  cigarettes  Hcicased  --  s  montiis  No.  io,io;i,ooo,((iio 

price  for  his  flax,  the  oil,  on  an  '  Leather  Hoots  &  .Stioes--7  mos.  I'rs.  l»,2i:t,892 

fvnnrt  batiiq  t«  niintAd  ar  uh,.iir  90  I  (Ajtlon  Consumption— 0  mos.  Ihs.  9»,«38."90 

t.xport  oasis,  is  quoted  at  about  30  Newsprint  I'neluction- S  mcjs.  Tons  .(,041..-, 87 

cents  a  pound,  against  20  cents  i  i.umhrr  Prod  n  —  4  mos .  h.r.  l,4«i.7»:t,ow( 

lor  the  Canadia.n  product,  and  some- I  ^’•‘•ri  ingot  Prmiuct.  8  mos.  Sh.  'ions  2,029,;,oo 

cv.irnr  O'T  TT  a  .  I'lg  Iron  Product.  -  8  now.  Mi.  Ions  1,»I1,0P> 

thing  over  27  cents  for  U.S.  linseed  ,  liiecl.  Power  output  -  8  mos.  Wwh.  2fl,9I7,il7,lilH) 

oil.  As  a  result  of  dis.satisfaction  i  Palm  Vamish  Sales  —  7  iiKMiths  .  t  5.1,372.(1(10 

ever  $2.26j2  a.  bu.shel  minimum,  it  I  crude  oil  --  7  r.ioiitiis  .  Khls.  (j;,l0(,22i 

may  be  noted,  flax  production  in  Ar-  .  foreign  TRADE 

gentina  has  dropped  from  a  former  :  Exports  . 8  months 

50  to  60  million  bu.shels  per  annum  i  'lotal  imports  .  o  moniiis 

to  about  30  million.  .  r 

Prairies  Produce  Most  i  c.  s.  balance  .  ti  months 

Bulk  of  Canada’s  flax  crop  is 
produced  in  the  Prairie  Provinces,  domestic  trade— d-B.S. 

ot  nn  pqtimatpd  17  7  million  'hnshAlc  i  Wholesale  Sales  —  July  1937-29  e<iiial  IflO 
ui  an  esumatea  il7  miihon  bushels  _  August  1'j37-39  equal  lOO 

this  year  only  about  4.2  per  cent  ! 
will  come  from  eastern  and  B.C.  i  prices— d.b.s. 

farms.  The  western  farmers  have  wtioiesaie  Prices  May  1937-39  equal  iflo 
tinrmallv  abiprl  awav  frnn*.  thia  rrnn  *>'’  Jm'*  1937-:i9  equal  11)0 

normally  sniea  away  trona  tms  crop  s'oeks  .May  1937-39  diuai  100 

£3  a  somewhat  risky  venture,  and  lad.  bond  vieids  May  1937-39  equal  100 

only  the  prospect  of  a  large  output  sTATiSTirq-nn.h.i.  nns 

at  a  guaranteed  price  has  induced  1  *7®’®’®’ 

them  to  stay  In  the  business.  . 

Current  crop  and  carryover  from  '  employment— d.b.s.— Ancuit  1 

last  year  will  make  a  combined  sup-  j  General  index  .  .  1926  equal  100 

ply  of  21  million  bushels,  or  aii  transportation— d.b.s. 

‘export’  surplus  of  about  10  million  1  Railway  Car  Loadinci 


Total  Exports  . 6  months 

'Jotal  Imports  .  t)  months 

Total  Trade  . 0  months 

'I  rude  liulance  . h  months 

U.  S.  bulance  . t)  iiitHitiis 


Wholesale  Sales  •—  July  lOSa-HO  e<iual  100 
Hetttil  aSuIes  August  equal  100 


Wtioiesaie  Prices  May  1935-30  equal  100 
Cost  of  IJvIng  June  1st  1935-39  equal  100 
Ind.  Com  Storks  May  1935-39  equal  100 
lad.  Bond  fields  May  1935-39  equal  100 
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Electricity  Output 


bushels.  There  has  never  been  so  '  ^ 

much  Canadian  flax  for  sale  since  j  . 

1012,  when  a  record  26  million  I  Cars  . 

bushel  crop  was  harvested.  ;  railway  earnings 

With  today’s  flax  price  just  a  c.p.h.  —  August 
fraction  higher  than  that  prevailing  (truss  luvenues  .  , 

cn  the  Winnipeg  Grain  Exchange,  it  (tpemting  l-xi,eiise» 

is  felt  that  if  demand  slackens  any  Net  bevem 

more  the  government  will  have  to 
take  delivery  of  most  of  current 


Week  of  Oct.  2n(l  Week  Ago 
90,771  91,41)2 

Cum.  to  Oef.  2n<l  Year  Ago 
3, 079, ’299  2-909,273 


subsequent  instalments.  amounting  to  1,993  921  00()  pounds 

_ _ _ _ _  compared  with  2,044,839,000,  ac- 

X  D  •!  C  *  La  I  J*  cording  to  the  Dominion  Bureau  of 

KOII  rrGignr  LOOOingS  statistics.  The  decline  was  common 

For  June  Show  Decline  ^ll  provinces  but  Prince  Edward 

. '  _  Island  and  New  Brunswick. 

Change  Ottawa  —  Tonnage  of  freight  Fluid  sales  of  milk  and  cream  — 
%  loaded  at  railway  stations  in  Canada  the  latter  expressed  as  milk  — 
+  5.7  and  received  from  foreign  connec-  amounted  to  335,395,000  pounds 

,  -fl  tion.s  totalled  12,563,218  tons  in  Juno  Fluid  milk  declined  about  five  per 

♦;  1  compared  with  12.969,493  in  the  cor-  cent  while  fluid  cream  on  a  milk 

•h  '•*  responding  month  last  year,  a  de-  basis  was  reduced  by  almost  nine 

Cline  of  3.1  per  cent.  Domestic  load-  per  cent.  Sales  of  milk  decreased  in 

_  4  7  ings  were  down  268,305  tons  while  all  sections  of  the  Dominion,  while 

-i.  r,.7  foreign  receipts  were  137,970  tong  cream  sales  declined  In  all  but  the 

41.7  lighter.  Mari  times. 

*"  In  the  first  six  months  of  this  - - - - 

I  year,  the  railways  hauled  a  peace-  Wide  AugUSt  Goln 
.time  record  of  73,113,651  tons  of 

2^  !  freight,  a  gain  of  848,975  tons  or  1.2  tieCrriCITy  OUTpUf 

'  i  per  cent  over  the  same  period  of  - - 

I  1947.  Of  thft  total,  mine  products  Ottawa.  —  A  wide  expansion  in 

-  vl  u  accounted  for  35.2  per  cent,  manu-  production  of  electricity  during  Au- 

■'  !  facturers  and  miscellaneous  32.9  per  gust,  compared  with  same  month 

-4-  2  3  I  cent,  agricultural  16  per  cent,  forest  last  year  is  reported  by  Dominion 
~  '*()  4  !  animal  products  Bureau  of  Statistics. 

—  16. )i  ;  L8  per  cent.  Central  electric  stations  produced 

.•’T  }  'I  \  - -  3,699,472,000  kilowatt  hours,  a  58,- 

-  98  ExDOnsien  in  Retail  000,000  increase  over  August  of 

)-  7  2  in  During  the  first  eight  months 

Soles  Flattening  Out  of  the  year  electricity  production 

2,-.Vi  -  totalled  29,915,447,000  kilowatt 

-:  49.3  Ottawa.  —  Sale.s  of  retail  stores  hours  compared  with  30,190,714,000  j 

in  August  were  still  on  the  Increase  the  same  portion  of  1947.  I 

-1-  .7.6  as  compared  with  1947,  but  the  rlae  Secondary  power  declined  from  j 
■1'  4v,„r.  t  »  .  473,091,000  kllowatt  liours  in  Aug-  ! 

wa.s  smaller  than  in  any  previous  171,007,000  and  gross 

—  55  2  *i^onth  this  year,  according*  to  a  re-  exports  to  the  United  States  declin- 
port  of  Dominion  Bureau  of  Statis-  e'J  from  198,014,000  to  151,595,000.  j 
.  2  0  Consumption  of  primary  power 

-(.  7.0  "Sales  increases  for  August  were  increased  during  August  to  3,414,- 
also  somewhat  smaller  than  the  109  OOO  kilowatt  hours,  which  on  a 

.  „  ,  ,  .  daily  basts  has  been  exceeded  only 

-L  13.3  general  increase  In  prices  from  a  (juring  March,  April,  May  and  June 

I  11.6  I  y®ftF  B&o.  indicating  some  contrac-  j  of  this  year. 

+  1^-7  tion  in  the  quantity  of  merchandise  - 

I  told,’’  the  report  said.  AuqUSt  Trofflc  On 

-1-  41.3  I  Increased  in  August  sales  over  the  Wl«liw«uc 

I  same  month  last  year  was  seven  niqnwoya  wvLiinvn 

-f-  17.0  !  pen  cent.,  compared  with  a  gain  of  77~7~  *  ^ 

J  2  per  cent,  during  the  eight  months  ,  OHawa.  Highway  traffic,  be- 
etided  Augu-st  31.  Unadjusted  in-  ^ween  Canada  and  the  United  States 
Year  Ako  dexcs  of  sales,  on  the  base  1935-39  August  was  one  per  cent 

86,116  I  equals  100,  stood  at  239.6  for  August  lcw®r  m  volum*  than  tn  the  same 
I  this  year,  223.9  a  year  ago.  Dominion  Bureau 

_ _  _  __  of  Statistics  reports. 


HAVE  YOU  MOVED 

01 

CHAMGED  YOUR 
HAME  SIHCE 1943? 

a,  if  so  fill  out  this  cord 
before  October  31st 


^  .’S' 


Expansion  in  Retail 


August  Traffic  On 

Highways  Declined 

Otta’A^a.  — ■  Highway  traffic  be- 


^2,771,4^2’^'’  j  y®®'"’  223.9  a  year  ago. 


30  0(1.8.77 
2U,l)’29,n4 


i  The  "light  spotting"  which  some-  Th®.  decline  was  less  than  one  per 
‘26, 609, .728  -4-  4,:i.'i2,:i2S  |  times  develops  soon  after  wood  or  American  traffic:  entering 

27,:i47,47u  -f-  ;t,6SL<iO(  cement  has  been  painted  with  light  Canada,  and  five  per  cent  In  Cana- 


year’s  crop.  This  would  mean  that  opi'iatbin  ivxpenses 
all  or  most  of  flax  produced  up  to  nevrnnr. 

July  31  next  world  be  durrped  on 

the  marekt  before  that  date.  c.N.n.  —  August: 

In  normal  times  the  United  States 
bas  been  biggest  buyer  of  Canadian 

flax,  but  this  year’s  bumper  U.S.  Net  bevenues  ... 

.Top,  (47.3  million  bushds)  with  an 

iccompanying  import  embargo  on  ciperatim?  nevenurs 

shipments' of  the  product  from  Can-  opeiatinu  lixpenseii 

ada,  elimiii&tes  that  export  poten-  Net  Revenues  ... 

tUL 


Opi'iatl'iK  Ivxpenses  .  218,974,293 

Net  Revenues  .  3,711,L7‘2 

C.N.b.  —  August: 

(ipeiHtlng  Iv.vprnses  .  49,446,900 

Operutiiig  Revenues  .  49  179,999 


Net  Revenues 


L0r2,743 

1,262,978 

-i-  (170,605 

221, .7.88,11.7 
218,974,293 

2n3,1.75Jil3 

193,71:1,322 

-)  10,432.032 
-1  22,7H9,!)7I 

3,711,L7‘2 

9,642,491 

—  6,128,3:19 

49.440,900 
49  179,990 

.87,019,900 

3:1,539,990 

-i-  3,421,000 
-(-  6,631,000 

270,909 

3,480,000 

—  6,210,990 

310,707,000 

307,652.009 

287,289,090 

261,474,099 

-f  23,416, 000 
-(  46.178.009 

3,073,000 

27,815,900 

—22,762,000 

eliminated  simply  by  moistening 
!  spots  with  linseed  oil. 


in  the  pa.st  few  years  account  for 


Aggregate  number  of  border 
cro8.sings  in  August  was  11,329,400, 


more  than  ]  1  cut  of  every  100  dol-  K-'^urning.  The  Canadian  tratfic 
lars  spent  by  consumers  In  retail  unit.s  remaining 

stores.  abroad  for  more  than  24  hours,  203,- 

■  _ _  800  staying  for  shorter  period.s,  and 

Sugar  sales  in  Canada,  in  the  32  commercial  vehicles. 

Hast  year  75  persons  died  in  Can- 


Refundable  Savings  cheques  for  19‘f3  and  1944  ’will 
be  mailed  by  March  31st,  1949. 

Make  sure  that  yours  arrives  safely  by  following 
these  instructionsi 

/If  your  name  and  address  are  the  same  as  In 
^  1 943  DO  NOT  MAIL  an  address  card . : ;  your 

cheque  will  reach  you  In  March; 

2  If  you  have  changed  your  name  or  address 
#  since  1943  go  to  your  Post  Office,  obtain  a 
special  “Change  of  Address"  card,  fill  it  out 
and  mail  it  AT  ONCE. 


Even  if  you  mailed  an  address  card  last  year, 
you  should  complete  one  this  year  if  your 
name  or  address  has  changed  since  1943. 


DEPARTMENT  OF  NATIONAL  REVENUE 


Taxation  Division 


Ottawa 


Hon.  J.  J.  McCann,  M.D. 
/Wnister  of  National  Revenue 


1  period  in  history. 


with  gasolene  or  kerosene. 
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WOODS  AND  MILL  Shift  In  Markets  For 
WORKERS  ON  COAST  Canadian  Pulp,  Paper 

OUST  THE  COMMIES Complaints,  particularly  from  |  the  current  monthly  review  of  The  I 


Is  Result  of  More  of  Extreme 
Left  Wingers  to  Break  Away 
From  International  Group 

LONG  TIME  CONFLICT 

Special  Correspondence 

Vancouver.  —  British  Columbia’s 
Important  loggers’  and  sawmill 
workers’  unions  have  purged  them¬ 
selves  of  Communist  control  as  a  re¬ 
sult  of  the  action  of  the  extreme 
left  wing  of  their  organizations  to 
break  away  from  the  international 
labor  group. 

The  situation  is  still  somewhat 
complicated  and  will  probably  not 
be  clarified  until  litigation  now  in 
progress  and  jurisdictional  disputes 
have  been  settled.  But  at  this 
writing  it  appears  as  though  what 
the  Communist  element  had  planned 
as  a  "coup”  has  kicked  back  at  them 
and  brought  results  very  different 
from  those  originally  contemplated. 

The  so  -  called  Wood  Workers 
Union  is  one  of  the  biggest  in 
British  Columbia  and  it  represents 
most  of  the  employees  of  the  prov¬ 
ince’s  most  important  industry 
W'hich  last  year  was  responsible  for 
revenues  totalling  more  than  $200,- 
000,000,  so  the  situation  has  aroused 
widespread  interest,  and  it  has  con¬ 
siderable  significance  politically  and 
economically  as  well  as  from  a 
straight  labor  standpoint. 

Long-Standing  Conflict 

For  .several  years  there  hag  been 
conflict  between  the  international 
officers  of  the  International  Wood 
Workers  of  America  and  the  small 
group  representing  the  union  in 
British  Columbia  which  has  been 
dominated  by  avowed  Communists. 
The  British  Columbia  extremists 
have  continually  run  afoul  of  the 
union  leadership  centered  in  Port¬ 
land,  Ore. 

A  few  days  ago  the  Communists 
saw  what  they  considered  to  be 
their  opportunity  to  break  off  rela¬ 
tions  with  the  more  conservative 
international  and  form  a  "rebel” 
union  of  their  own.  After  organiz¬ 
ing  their  own  union  they  proceeded 
to  claim  the  British  Columbia  funds 
of  the  international  union. 

The  international  union,  headed  i 
by  James  Fadling  of  Portland,  j 
promptly  sought  and  won  a  court  | 
injunction  freezing  all  the  Wood  i 
Workers’  property,  and  called  upon  j 
all  loyal  members  in  British  Colum-  i 
bia  to  stay  with  the  international  I 
end  ignore  the  Communist-dominat-  | 
ed  rebel  group.  I 

Commies  Tactical  Error 

Instead  of  winning  over  a  major-  ■ 
Ity  of  members  to  their  new  union,  i 
the  left  wing  executives  such  as  i 
Ernest  Dalskog  and  Harold  Prit-  , 
chett  discovered  that  the  controver-  | 
sy  had  given  the  conservative  ele-  , 
ment  in  the  union  just  the  opportu¬ 
nity  it  had  long  desired  to  break 
v.'ith  the  Commies.  The  first  sub¬ 
stantial  section  of  the  union,  the 
5,(100  -  member  New  Westminster 
local,  made  it  clear  that  It  would 
not  go  along  witli  the  revolt  and 
stayed  within  the  international  fold. 
Thousands  of  other  members,  repre¬ 
senting  various  locals  in  logging 
camps  and  sawmill  centers,  adopted 
the  same  attitude. 

One  effect  of  the  dLspute  will  be  | 
to  segregate  the  extreme  left  wing  ] 
of  the  organized  timber  workers 
from  the  moderates.  Tliere  has  al-  | 
ways  been  a  feeling  on  the  paid  of  i 
sawmill  and  logging  camp  employ-  | 
ers  that  the  rank  and  file  of  the  i 
union  membership  has  been  out  of  | 
sympathy  with  many  of  the  extreme  i 
uernands  of  their  leaders  in  the  pa.st  | 
and  that  the  leadeis  sought  to  cause  | 
turmoil  and  discontent  far  more  j 
than  they  actually  wished  to  better 
the  working  conditions  of  their  I 
niember.ship.  With  the  (.'ommunists  j 
apparently  eliminated  from  the  | 
union's  hierarchy,  employers  and  j 
unions  may  find  it  easier  to  meet  j 
each  other  on  common  juoblems  in 
a  friendlier  and  more  conciliatory 
spirit. 

Only  a  few  day.s  before  the  split 
occurred  between  the  union  and  the  | 
rebels,  a  conciliation  board  handed  ! 
down  a  ruling  awarding  members  j 
of  the  union  an  increase  in  wages.  | 
The  wage  dispute  had  been  between 
the  international  union  and  the  em¬ 
ployers,  who  now  claim  that  they 
will  continue  to  recognize  the  inter-  i 
national  as  the  bargaining  agency 
for  logging  and  sawmill  labor  and  : 
ignore  the  new  Communist-run  set¬ 
up. 

Another  Wide  Increase 

Crude  Oil  Production  | 

Ottawa.  —  Production  of  crude 
petroleum  in  Canada  during  Jidy 
exceeded  tlie  million-barrel  marli  for 
the  second  .successive  month,  ac- 
coiding  to  report  of  Oondidoii  Bu¬ 
reau  of  Statistics. 

Total  tor  the  month,  which  was  a 
r^w  high  i>euU.  amounted  to  1,1715.- 
7t)15  barrels,  compausi  with  l.O.'tS.- 
in  June  aiui  6151,262  in  July, 
3917.  Output  for  the  first  seven 
Months  aggregateit  6, 3(1-1, 221  barp;l.s 
Compared  with  '1,217,8-115  in  the  same 
period  last  year. 

The  sharp  advance  in  June  and 
July  was  due  for  the  mo.st  pat  t  to 
the  heavy  production  Irom  the  l.e- 
(lin.‘  field.  'I'he  July  output  from  this  , 
fiekl  was  524,9158  l)aMel.s,  i-ompared  | 
with  398,829  in  June  and  23, 60, 3  in  | 
July  last  year.  Tut  tier  Valley  ju-o-  I 
duced  345,623  harrels  compare<i  with  I 
540,878  in  June  and  398,6158  a  year 
ago.  The  month’s  total  for  Alberta  I 
rose  to  1,034,437  bairels  from  900,-  ! 
.508  in  J\me  and  54.'), 039  in  Julv,  - 
3947. 

Carelf.ss  liandling  or  maintenance 
«f  heating  equipment  caused  $7,- 
590,000  damage  by  fire  in  Canada 
duiing  1917. 
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Complaints,  particularly  from 
U.S.  publishers  of  excessive  price 
rdvances  by  newsprint  producers 
fmd  little  justification  in  a  compari¬ 
son  of  the  trend,  since  1942,  of  con¬ 
tract  price  for  newsprint  with  prices 
ot  wood  pulp  and  lumber. 

The  following  chart,  projected  In 


I  the  current  monthly  review  of  The 
j  Bank  of  Nova  Scotia,  shows  that  the 
I  1  ise  in  prices  of  lumber  during  that 
period  has  been  twice  as  great  as 
the  increase  in  the  contract  price  of 
newsprint  while  wood  pulp  price  ad¬ 
vance  was  about  50  per  cent  greater. 
I  Chart  follows: 


MARATHON  MILL  Exp.»d 

Fill  I  I  Al  At  iTY  !  —  Operations  of  Brant- 

i  UUU  Vfll  iTVll  I  j  ford  Roofing  Co.  for  the  nine  months 

-  ;  ending  October  31  showed  a  substan- 

Production  Facilities  Increased  tial  increase  in  both  dollar  and  vol- 
4V4  Times  Since  1943  —  j®"’®  '■h®  corresponding 

Peak  Sates  and  Earatag,  j  ..S V.T.? 

■ar  su  /->  a  »  Satisfactory  increase  in  earnings 

Marathon,  Ont.  -  With  new  pulp  i  ^  ^e  expected  for  the  full  year 
mill  reaching  capacity  produc-  xT-ua  j*.  .x,,.  j 

tion  this  month  for  the  first  time.  I  •  Highest  production__ in  history  and 


We  recommend 


sales  and  earnlnas  of  Marathon  ’"Creased  working  efficiency  enabled 
IP  fr  •^he  company  to  report  a  substantial 

i  begining  improvement  in  net  earnings  for  the  I 
fully  to  reflect  benefits  of  the  com-  October  31.  1947,  at  1 

panys  expansion  and  improvement )  5130  962,  or  $3.01  a  share. 

program.  This  program  has  in-  ! _ _ 

creased  the  firm’s  net  investment!^  a  a  a 

in  productive  facilities  by  four  and  |  \  ANA||A  P|||]|fl|D 

one-half  times  since  3943.  '  ija  1  V  IT  ulV 

i„g''o’ctobVrrMaS„"w"r.s  adds  niSTOMFRS 

the  biggest  sales  and  earnings  in  rtl/l/lJ  VUlJ  1  VlTlljUlJ 
its  history,  according  to  D.  C.  Ever-  _ _ 

est,  president  and  general  manager.  Effects  of  Rural  Fleetrifieft. 
Sales  will  reach  about  $55  million,  ^”ecis  01  KUrai  Ibl^miica 

an  increase  of  23  per  cent  over  laist  tlon  Plans  Being  Lelt  as 
year.  Currently,  sales  are  at  an  an-  Program  is  Advanced 
nual  rate  of  $62  million.  - 

Earnings  for  year  just  ending  will  An  official  statement  accompany- 
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In  dealing  with  the  situation  In 
the  pulp  and  paper  industry.  The 
Bank  of  Nova  Scotia  review  point.s 
out  that  for  the  Canadian  newsprint 
and  pulp  industrie.s  the  most  signifi¬ 
cant  element  in  the  postwar  situa¬ 
tion  is  the  greatly  expanded  demand 
in  the  United  States.  “As  in  the 
lumber  industry,”  it  continues,  "the 
lack  of  international  purchasing 
power  has  had  some  effect  in  nar¬ 
rowing  the  range  of  markets  and  in 
I'urtlier  concentrating  exports  upon 
the  Un.ted  .States,  but  no  major 
Fhift  has  been  involveii  since  that 
country  has  alwaj's  taken  the  pre¬ 
dominant  share  of  these  export.s. 

"Indirectly,  however,  European 
difficulties  have  played  a  part  in 
the  market  situation.  Scandinavian 
countries  have  encountered  serious 
problems  in  the  attempt  to  restore 
pulp  and  newsprint  production, 
which  have  retarded  recovery  in 
their  exports  to  the  United  States 
and  thus  somewhat  accentuated  the 
shortage  there.  On  the  other  hand, 
the  restraints  placed  upon  consump¬ 
tion  of  pulp  and  paper  in  Britain 
and  other  European  countrie.s  have 
icept  down  the  pressure  of  European 
ceniand  on  Scandinavian  export 
capacity. 

"As  a  result,  especially*  this  year 
as  their  output  improved  substan¬ 
tially  and  their  need  for  dollars 
grew  more  urgent,  there  has  been 
a  notable  increase  in  shipments 
Irom  these  countries  to  the  United 
States.  However,  these  shipments 
have  not  yet  reached  pre-war  levels 
and  have  not  affected  Canadian  ex¬ 
ports:  indeed,  European  pulp  has 


,  generally  been  priced  well  above 
'  ihe  Canadian  product. 

I  "The  accompanying  tables,  show- 
'  ing  supplies  of  newsprint  and  pulp 
'  in  the  United  States,  strikingly  illus- 
'  tiate  the  great  size  of  the  demand 
!  in  that  market,  which  has  been  the 
'  driving  force  behind  the  large  and 
I  iTpiil  postwar  upturn  in  Canadian 
output  to  levels  above  rated  capa- 
,  city.  Newsprint  consumption,  which 
before  the  war  had  been  relatively 
dejiressed  because  of  the  unsatisfac- 
■  tcry  level  of  business  and  also  be- 
.  cause  of  competition  which  radio 
and  magazines  offered  to  the  daily 
!  newspaper  as  an  advertising  me- 
I  ciium,  has  made  a  remarkable  re- 
,  cevery. 

I  Fiirlher  Rise  This  Year 

I  "Last  year  consumption  was 
'  about  24%  larger  than  in  3937,  and 
!  there  has  been  a  further  rl.se  of 
.some  31%  this  year.  However,  U.S. 

1  publishers  have  not  been  able  to 
1  obtain  as  much  newsprint  as  they 
I  wished,  despite  the  considerable  in- 
:  crease  in  supplies  (sec  Table  3). 

'  The  relatively  low  level  of  U.S.  pro- 
I  auction  has  contributed  to  this 
;  shortage:  newsprint  output  in  the 
!  Unite.!  States  reached  its  peak  as 
!  early  as  1926  and  now  accounts  for 
;  less  than  20%  of  IT.S.  consumption. 

-  Newsprint  shipments  from  New-  | 
loundland  have  risen  in  the  pa.st  two  | 
j-ears  and  are  larger  than  pre-war,  j 
'  but  imports  from  Scandinavia,  1 
:  though  recovering,  have  not  reached  | 
,  the  levels  of  1937.  Canada  provided  j 
;  76%  of  the  much  expanded  U.S. 
.supplies  in  1947  against  68%  in  ' 
:  1937.  j 
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an  increase  of  23  per  cent  over  laist  tlon  Plans  Being  Felt  as 
year.  Currently,  sales  are  at  an  an-  Program  is  Advanced 
nual  rate  of  $62  million.  - 

Earnings  for  year  just  ending  will  An  official  statement  accompany- 
be  equivalent  to  about  $4.25  a  com-  ing  current  dividend  cheques  to 
mon  share,  after  allowing  for  pre- 1  shareholders  of  Southern  Canada 
ferred  dividends.  This  would  repre-  Power  Co.  Ltd.  points  out  that  one 
sent  an  increase  of  about  25  per  of  company’s  principal  projects  con¬ 
cent  over  the  previous  year’s  net  cerns  rural  electrification,  and  that 
of  $3.39  a  common  share.  With  the  it  is  hoped  objective  will  be  reached 
new  productive  capacity  and  no  let-  within  five  years.  During  the  past 
up  in  demand  in  sight,  Mr.  Everest  three  months  the  company  added 
anticipates  earnings  in  the  1948-49  1 1,650  new  customers, 
fiscal  year  will  climb  to  another  |  As  of  October  1  of  last  year,  state- 
new  peak.  ;  ment  recalls,  rates  were  reduced. 

The  pulp  mill,  which  is  on  the  |  This  meant  a  cut  of  $300,000  in  the 
northern  shore  of  Lake  Superior,  is  j  company’s  income,  and  coupled  with 
the  most  important  part  of  Mara-  i  I'ismS  costs  of  materials  and  opera- 
thon’s  expansion  program.  The  |  ^ions  the  net  results  have  shown  a 
company  has  leased  5,000  square  !  decrease  despite  an  increase  in 
miles  of  timber  adjacent  to  the  |  Stoss  earnings, 
mill.  The  company  also  has  spent  For  the  12  months  ended  August 
$3  million  on  a  new  plant  at  Men- j  31.  1918.  the  gross  earnings  W'ere 
asha,  Wis.,  for  converting  paper  i  $4>575,552,  an  increase  of  $275,000 
into  cartons  and  $2  million  on  a  over  the  preceding  12  months.  How- 
naper-making  factory  at  Menomi-  i  ®ver,  operating  and  maintenance  ex- 
nee,  Wis.  The  mill  here  represents  j  P®nses  rose  $.56.5,000  to  $2,399,237; 
an  investment  of  $18  million.  An  '"tejest,  dividends  depreciation  etc., 
„i  nx  hoc  teoon  in  took  some  $84,000  more  at  $1,634,- 

additmnal  $14  million  has  been  in- 1  while  taxes  were  down  $177!- 

vested  ^nnH  hamt '  990  at  $763,813.  A  factor  in  the  in- ! 

w’orkers,  timber  c  ,  .  i  creased  costs  was  necessity  to  in-  j 

dling  equipment,  logging  oad  crease  power  purchases  due  to; 

“working  capital  for  the  subsidiary  i  (jj-ought.  The  net  result  was  a  I 
that  operates  the  project.  I  deficit  of  $22,410  after  dividends,! 

- - ^  ’  against  a  surplus  of  $174,207  in  the  ■ 

Monarch  Knit.  Plant  preceding  12  months.  j 

Addition  Ready  Soon  i  i^d^trics  in  the  district  sensed 

_  *  I  by  the  company  are  reported  as 

.  jj'.'  *  Of  Pu(5y,  and  many  of  them  are  extend- 

Addition  to  the  St.  Catharines  expanding 

plant  of  Monarch  Knitting  Co.  is  |  ^ 

expected  to  be  completed  shortly.  ;  *_ _ _ 

Cost  of  the  project,  including  j  .  U  *  i  E 
machinery,  will  be  approximately  ^  JunO  NCt  LOSS  rOf 

$400,000.  j  Mexican  Power  Co. 

The  addition  wdll  be  used  for  the  i  _ 

production  of  full-fashioned  hosiery  |  Mexican  Light  and  Power  Co.  Ltd. 
and  the  capacity  of  this  department  reports  for  month  of  June  a  net  loss 
will  be  doubled.  |  of  575, 267,  making  an  aggregate 

- I  deficit  for  first  half  of  year  of  $224,- 

pulp  for  its  rayon  and  plastic  plants  |  467.  These  figures  compare  with 
—  a  type  of  pulp  in  which  there  has  !  net  earnings  of  $107,125  and  $726,- 
already  been  a  marked  expansion  '  646  in  the  similar  1947  periods, 
in  Canadian  output,  both  for  export !  Gross  for  the  first  six  months  of 
and  for  use  in  this  country.”  I19I8  at  $11,089,914  compares  with 


$10,227,245  a  year  earlier;  operating  1  ”72,599,  with  net  operating  income 
expenses,  including  depreciation,  '  down,  as  a  result,  at  $885,533, 
were  up  at  $10,204,381,  against  $8,-  ag.ain.st  $1,854,616  a  year  earlier. 
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Canada  Savings  Bonds  may  be 
bought  in  denominations  from 
$50  to  41,000.  They  bear  in¬ 
terest  at  for  10  years:  May 
be  cashed  at  any  time  at  any 
bank  for  fall  face  value  plus 
•cerned  interest  computed 
monthly.  Every  member  of  the 
family  may  purchase  up  to  the 
$1,000  limit.  Canada  Savings 
Bonds  registered  in  the  name  of 
one  individual  only  may  be  re¬ 
placed  if  lost,  stolen  or  destroyed. 
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call  or  writ* 

Nesbitt,"Thom.<5on 

«c  COMPANY,  LIMITED 
355  St.  James  Street  W. 

Montreal,  Quebec 


(GOO**  of  ions) 

Shipmento  fromS 

Clunufin  . . 

V.S.  Mills  . 

N'pwfoiijjiilniul  . 

Europe  . 

Total  Siipplirs  . 

Caiuida  Its  */o  of  aSii]>pIies 


192» 

49.37 

]94() 

1947 

1947 

1948 

a.iw 

2.9A9 

S,.3.'S5 

3,6SS 

2,10.3 

2,206 

J.37S 

9411 

7.'.4 

824 

480 

466 

J.HZ 

1.'t5 

2IIS 

212 

lit: 

i,3;i 

9(> 

•494 

1. 5 

129 

r.o 

118 

S,79<! 

4,27S 

4.:5;i(i 

4.H.'.U 

2,7.31 

2.».'>.'t 

'■.7.9% 

fiXU'.o 

77.:, ‘i, 

7(5., 

74.7% 

PITLP  SUPPLIES  —  IMTEU  aSTATES 
.(Source:  17. S«  Department  of  Commerce) 


!  (OOO’s  of  Ions) 

1929 

49.37 

194S 

1947 

6  mos. 
1947 

6  mo*. 
1'J48 

U.S.  Proiliiclli.ii  . 

4,86.3 

6, .572 

10,607 

11.932 

5,9.58 

6,348 

1  IiliportA  . 

1,H«8 

2.:i9.', 

1,79.3 

2,332 

1 .023 

1,202 

j  1  Kroin  Caiiaiiii) 

(  797  1 

(  7131 

(12:t4l 

(1.5241 

(72T| 

(820) 

(hroui  ulliFi  sj* 

.  . . * 

{ 

(  oin ) 

(  8081 

(2911  > 
■hd 

1282) 

K.\pt;rtM  . 

•  ..54 

-  322 

— 

—  I2U 

1  I'l.fld  SllI.|ilit'M  .  .  .  , 

6,697 

8.61.5 

12,.’l(i:t 

14.164 

6.918 

7,496 

'  I.uiirtila  MS  *'/o  iit 

S’UI.plirs 

41,9 '7, 

lii.ir  o 

10.8' 

10.3% 

Hl.9<'<) 

1  %  of 

Iriqioi'ta 

42  2'/a 

5(9.8'. « 

68. 7% 

63.4% 

71.1% 

68.27o 

•— ChUfly  Scaiidiijuviti. 

"In  pulp  (see  Table  2)  the  In¬ 
crease  Ui  supplies  from  Canada  lia.s 
been  even  sharper,  relatively,  tiian 
in  newsprint.  In  part,  thi.s  refleet.s 
Ihe  new  pulp  capacity  whicli  iia.s 
alteady  come  into  production  in 
Canada.  Tlie  position  of  Canadian 
piilj)  in  tlie  U.S.  niaiiiet,  liowever, 
differs  considerably  from  ttiat  oi 
newsprint.  For  one  tiling,  puli)  im¬ 
ports  to  tile  United  States  are  con- 
.siderably  .smaller  tiian  dome.stic  out¬ 
put.  For  another,  imports  from 
itcandina via  before  tlie  war  were 
about  twice  those  from  Canada.  Tlie 
expan.sioii  in  imports  from  Canada 
1)1  fweeli  1937  and  1947  just  about 
balanced  tile  lediictioii  in  siipjilies 
irom  Scandinavia. 

"Tlie  outstanding  development  re¬ 
vealed  in  tlie  Table  is,  of  course, 
the  reinarkable  expansion  in  U.S. 
pulp  production.  Tlie  use  of  pulp 
to  make  iiuliistrial  products  has  in¬ 
creased  notably  —  ■  especially  paper 
and  paper-boards  for  packaging, 
construction  boards,  and  rayon  — 
and  its  use  in  printing  papers  other 
ttiun  newsprint  lias  also  risen  coii- 
.siderabiy. 

More  New  Facilities 

"New  facilities  to  make  all  these 
products  liave  come  into  jiroduction 
during'  and  since  the  war,  and  more 
are  still  to  come.  .Some  observers 
l<clieve  tliat  tlil.s  increase  in  pulp- 
consuming  cajiaiity  in  tlie  United 


State.s  Is  out-runniiig  domestic  pulp- 
jiioducing  capacity  and  probable 
'  pulp  import  supplies  from  both  Can- 
aua  and  Scandinavia.  For  this  rea¬ 
son,  though  tlie  pulp-using  indiis- 
:  tries  are,  of  course,  not  immune  to  a 
i  decline  in  general  economic  activity, 
tin;  rise  in  U.S.  pulp  output  docs  not 
necessarily  presage  a  lessened  need 
,  lor  imj)i;)i'lec1  pulj). 

"Indeed,  a  considerable  part  of 
tile  curieiit  large  program  of  chem¬ 
ical  pulp-mill  construction  in  Can¬ 
ada  represents  tlie  desire  ot  Ameri- 
;  can  companies  to  integrate  thcr 
operations  by  developing  pulp  sup- 
;  jdies  in  Canada.  In  addition,  a 
marked  growtli  is  occurring  in  faci- 
'  lilies  in  this  country  to  make  paper- 
I  boards  for  packaging  and  eonstruc- 
i  lion,  and  various  types  of  wrapping 
and  tissue  papers,  as  well  as  tlie 
I  |)iodiu-ts  made  out  of  tliese  papers. 

'  At  least  four  new  chemical  Jiuip 
icilis  are  already  in  production,  and 
j  si.\  otliers  are  under  construction  or 
I  l.kely  to  be  soon,  wliile  a  consider- 
'  able  number  of  old  mills  have  been 
.  rehabilitated  and  modernized, 
j  "Tile  large.sl  part  of  this  growth 
!  in  capacity  is  in  sulphate  (kraffl 
;  pulp,  ttie  vai'iety  used  in  the  sorts 
■  cf  products  cited  above.  Apart  from 
liraft,  the  outstanding  project,  now 
'  undei'  construction  in  British  Col- 
!  unibiu,  is  tliat  of  a  large  U.S.  com- 
i  I'any  to  produce  higli-grade  sulphite 


nterprise  has 

meaning  and  value 


Pulp  and  paper  has  an  organized  research  program  covering 
forest  and  mill  operations.  It  is  constantly  pressing  forward  to 
new  horizons  in  forest  management  and  in  product  development. 

Pulp  and  paper’s  enterprise  is  manifest  In  its  operations,  in  its 
great  world  trade,  and  in  its  self-reliance.  It  has  never  been 
supported  by  subsidies  or  price  floors.  It  is  the  greatest  creator 
of  wealth  for  Canadians  that  this  land  has  ever  seen. 

Pulp  &  Pvper  Industry  «/' Canada 
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SMALL  AND  LARGE,  FROM  COAST  TO  COAST 


F.  W.  ST.  LAWRENl’K 


K.  A.  ROBERTSON 


I  W.  Garfield  We.ston,  chairniaii  of  the  board  of  George  Weston  Limited, 
announces  the  appointment  of  F.  W’.  St.  I.rfiwrence  as  vice-chairman  of 
I  the  board  of  George  Weston  Limited  and  R.  A.  Robertson  as  president 
and  miu)»gin|;  director. 
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ff  6  THE  FINANCIAL  TIMES,  OCTOBER  15,  1948 


.  _ _  .  today  we’re  close  to  everybody.  Fast  ships,  fast  planes, 

ililS  IrlltttltflSl  trains,  fast  means  of  communication,  have  so 

'T'WW mww shrunk  this  old  world  to  a  point  where  every  nations 
ESTABLT.SHED  1912  busincss  is  every  other  nation's  business,  whether  I 

ruliii'-hcd  l-^ory  riiday  at  -’.S’j  Noiip  Daino  SI.  Wr^t,  Mont-  thev  be  black.  White,  yellow  or  red;  whether  they  j 
iral  1).\  Tile  I'iiiaiu  ial  limes  l•ul)lishiln<  Co.  l  td..  Sei  re-  |  '  ,  _  ,  I  .i.  ,  o  i.  '  i 

tary,  Joiiii  i>.  iiotsK.  .Viiihoi  i/ed  as  Second  cia>s  .Mail, ;  speak  Chinese,  French,  Arabic  or  Hindee.  So  small  has 

_ j  the  world  become,  that  we  dine  in  the  late  evening  at 

I),  w.  JOWNSTOXE . Putiiinher  |  Dorval  and  breakfast  at  Prestwick  or  London.  An 

i  »  . Mana»in«  j  earthquake  happens  at  Chug  King  at  nine  o’clock  and 


Newfoundland -Our  Tenth  Province  1 25  years  ago 
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Office  OepHiiiMent,  OttmM- 


I),  w,  JOHNSTONE . Publisher  |  Doj-val  and  breakfast  at  Prestwick  or  London.  An 

A.  R.’  w.^Y^i'xt;  !S*'w!  El'lorj  earthquake  happens  at  Chug  King  at  nine  o’clock  and 

W.  F.  DOOLEY  .'  *  .*  .  .'  .  .  .  Adverll,in«  Managrr  j  WC  gct  it  on  the  ten  o’clock  nCWCast. 

It.  c;.  LEES . Circulation  Manager  "And  wc  vc  comc  to  realize  too  that  extreme  pover- 


And  Her  Problems 

A  Review  and  Analysia  by  The  Citiien  Research  Institute  of  Canada. 


j  From  the  Fites  ol  Financial  Timea  | 

j  Mclntyre-Porcupina  reports  val¬ 
ues  of  $18  a  ton  at  a  depth  of  2,375 
I  feet,  and  in  another  vein  values  of 
i  $20  at  a  depth  of  1,925  feet. 


WHEN  THE  legal  and  legislative  •  the  proposed  plans  for  union  the  i  per  head  of  population,  tinder  B.N.A.  ,  *  ’ 

formalities  are  completed  to  imple-  ;  surplus  will  be  subject  to  moderate  Act  provisions;  (2)  $1,100,000  an- 

ment  the  terms,  Canada  will  add  Federal  controls.  nually  under  provisions  originally  ,  is  milling  approximately 

a  tenth  province  and  Newfoundland  I  49  ¥  i  developed  to  meet  the  special  prob-  I  tons  daily;  Mclntyre-Porcu- 


I  I  a  tenth  province  and  Newfoundland  1  developed  to  meet  the  .special  prob- l  ions  aaiiy:  Mcintyre-Porcu- 

M  n.S'CHirrioN  I’HICK:  Iu  (.uiia<iu.  a  year;  ft.T.i  fori  ty  in  one  part  of  the  world  and  lush  riches  in  another!  will  have  ratified  a  crucial  decision  Custom  revenues  have  been  |  lem  of  the  Maritime  provinces;  j  dose  to  1,000  tons  and  Dome 

'j  six  inonih.s.  In  (.real  iiiiiahi^,  .Si.oii  a  yean  (.anmliaii  j  jj,  fundamental  problem.  Tliat,  (and  I  use  these  coun-  I  affecting  its  status,  government  steadily  relied  on  to  provide  roughly  (3)  if  the  new  province  enters  into  1  1,300  tons. 

'jf  im>iitii!i.  I'oieiKii  siibscriptiims.  (uMi  a  jenr;  #3.uu  for  1  tries  for  illustration  only)  if  China  is  etarving,  China  I  It  is  valuable,  then,  half  the  country  s  income.  Recent  a  tax  agreement,  thore  will  be  ,  j- 

J  si\  inonihs.  '  r  v,  .  Tc  r-bi  f  K  .  r-  H  t  11  n®  background  of  high  purchasing  power  made  these  Federal  compensation  for  vacated  !  During  August,  Canadian  news- 

TMiM  iM  isiNti  Hair  Card*  on  Bppliraiion  at  .*11  our  offices  | China  cannot  buy,  Canada  cannot  sen.  ^  examine  some  of  the  and  other  revenue  sources  rich  tax  fields.  This  payment  is  welded  i  Pdnt  mills  broke  all  existing  records 


TMiM  iM  isiNti  Hale  Cards  on  application  at  all  our  offices  China  cannot  buy,  Canada  cannot  sell.  ^  examine  some  of  the  and  other  revenue  sources  rich  |  tax  fields.  This  payment  is  welded  i  Pdnt  mills  broke  all  existing  records 

or  fiom  any  1  ispimsibir  .xdv.  riisiuR  ARtiicy.  Sooner  or  later  poverty  in  one  part  of  the  world  af- I  likely  problems  involved.  |  enough  to  meet  all  curre;  t  operat-  j  in  with  the  statutory  subsidies  ]  for  production,  reaching  a  new  high 

MEAD  (II  l  it  i;,  Montreal,  I. Ancastcr  '.iKUi*  —  All  nrpariinrnis.  fects  the  affluence  of  another.  I  In  1934  Newfoundland,  under  j '“P  oosts  and  to  expand  certain  |  under  (11  and  (2)  and  computed  |  level  of  114,721  tons,  or  a  daily  aver- 

lOHONni:  LM  hiiiR  street.  West,  Tclepiione:  LU  Tioi.  ..  We  must  function  as  traders  and  World  Citizens  !  P''e®‘*'^re  of  serious  financial  dif-  !  Pobl'c  services,  such  as  health.  But  j  as  a  total  payment.  The  more  ,  age  of  4,249  tons. 

LONDON.  F.Nt;.:  p.i  iiisiiopsKair,  L.c.  2,  Daxics  A  Co..  Ue-  I  ficulties,  relinquished  the  respon-  !  "’'fli  Union,  custom  revenues  will  ;  attractive  plan  offered  to  New-]  - 

_ pre.xeniativrs. _  _ _ in  both  national  and  international  spheres  using  our  ]  gjjjjg  government  whic.i  it  had  en- (  "ot  be  collected  by  the  Newfound-  foundland  -sets  an  irreducible  min- |  Lake  of  the  Woods  Milling  Com- 

MONTREAL  FRIDAY  OCTOBER  15  1948  governments,  our  Christianity,  our  education,  our  j  joyed  for  eighty  years,  and  accepted  |  land  government,  though  the  re- j  imum  payment  of  $6.2  million  cal-  pany  net  earnings  available  on  the 

_  ’ _ ’ _ ! _ ! _  trade  to  put  back  this  great  ship  of  the  world  on  a  the  recommendations  of  the  Amulree  |  fooval  of  duties  should  mean  lower  ]  culated  on  the  base  year  1942.  In  ^  common  stock  outstanding  amount- 

I  level  keel  that  hnvs  and  c-irls  mav  continue  to  laiiirh  ]  Report  to  adopt  a  Commission  form  ,  commodity  prices.  Personal  and  1947  the  payment  would  have  been  ed  to  $520,318  compared*  with  $485,- 
Newfoundlandcrs  Should  Bonofit  EqUOIIv  I  1  j  fu  '  la  I  U  t  tv,  government  as  an  emergency  ;  corporation  income  taxes  and  sue-  |  $6.8  million.  This  is  subject  to  :  387  the  year  previous, 

•xvwrounainnavrs  svncrir  K.|uuiiy  ^  world.  Gor  grant,  be  at  peace.  Then  j  measure.  It  was  composed  of  a  ;  cession  duties  are  generally  much  future  adjustment  according  to  ;  _ 

UNDOUBTEDLY  Canadians  generallv  read  with  i  perhaps  Victo  Hugo’s  words  may  come  true:  “In  the  I  Governor  and  six  Commissioners  '  lower  than  in  Canada,  but  these,  population  and  Gro.ss  National  Pro-  Western  Canada  Flour  Mills  net 
re  „,irgivl„5  ,hr  (rem  St.  JC.'s  that  the  eco- 1  20th  eehtur.v  w.r  tv.ll  be  deatl.  hatreti  will  be  dead  :  fC;X  /o'„‘’„’';.!;3'’?Sd.ntr  '  a“d  T-^ue^rNew rrnX„d™,"g”a  I  S'  r.c"el»e*t‘‘'t‘v“'ha”f“I^rexel"e  '  „S[„rSSL,t.“r,T; 

nomy  of  aNewfoundland  had  been  thrown  out  of  kilter  frontier  boundaries  and  dogmas  will  be  dead,  but  i  administration  was  supported  by  the  tax  agreement  offered  with  ;  taxes  collected  by  the  Federal  Gov-  ! 'rg’erves’ anmuntcd^to^H^^OOlAl  rnm! 

by  a  strike  of  railway  workers  for  pay  increases.  The  j  MAN  .  .  .  Man  Will  Live!  He  will  possess  something  i  directives  and  financial  assistance  !  fbe  ‘Proposed  Arrangements’.  How-  ernment  on  certain  public  utilities.  '  pared  with  $$318  125  foV  the  ore- 

'  natural  reaction  was  that  some  Newfoundlanders  I  greater  than  all  these,  a  great  earth  ...  the  whole  |  from  London.  This  government  ever,  Newfoundland  will  be  free  of  :  Newfoundland's  representatives  in  |  vious  vear.  ’  “  ’  ^  * 

,  ,  ^  .  w  ,  :  Moavon  •’  iwcathcred  Newfoundlanders  f"’®  utilities  that  have  not  con- ;  Ottawa  contended  that  these  Do-  ’  _ _ 

were  out  to  "beat  the  gun  in  gaining  for  themselves  i  «  ,  ,  j  »•  I  through  the  woild  dep-ession  and  tributed  to  the  surpluses  of  recent  minion  payments  plus  an  estimated  t  v 

.special  benefits  and  advantages  before  the  Island  |  If*  otner  words,  as  some  people  and  some  nations  |  carried  them  into  a  »  era  of  war-  '  years  :  Gander  Airport,  and  the  internal  revenue  of  $4  million  would  ^  a Lake  Mines  for  the  year  end- 
ii.xniininn  raria.-ta's  tpnth  nrnx-inpp  have  found  out  in  the  past,  it  usually  paj'S  to  give  i  venerated  orosoeritv.  The  vear.s  Newfoundland  Railway  (including  fall  far  short  of  meetine:  the  an-  1 reports  net  pro- 


.special  benefits  and  advantages  before  the  Island  j  I**  ol'ier  words,  as  some  people  and  some 


nomic  and  political  vicissitudes  we  feel  that  there!  ThC  UtlioilS  And  Th©  R©ds  'million.  But  the  war  years  saw  capital,  the  United  Kingdom  $6.35  dian  Government  has  offered  This  compares 

had  been  real  hopes  throughout  both  countries  that!  WERE  any  proof  needed  in  the  light  views  ex-  these  wiped  out  and  replaced  by  ff'jjjio'*  and  Newfoundland  ST4''’  scries  of  Transitional  Grants  cx-  , cen  s  a  a  are  in  e  previous 
,  vu  ..  .  ^  i;  2,  .  V  .  piooi  jiceueu,  uie  lig  ...  almost  $29  million  surplus  on  cur-  niillinn,  had  twenty  landings  a  day  tending  over  the  first  twelve  years 

not  onl>  would  the  new  deal  pro\e  adxantageous  to  pressed  publicly  in  the  past  by  most  of  Canadas  trades  account.  $12  million  of  which  ’**  1S47,  and  is  of  proven  value  in  of  federation.  The  amount  would  .  —  — — 

Canada  and  to  tne  Empire  in  the  longer  run,  but  ,  union  leaders  on  the  subject  of  communism,  that  or-  I  Newfoundland  loaned,  interest  free,  ceace  as  well  as  in  war.  But  as  be  $3.5  million  each  year  for  the 

that  there  would  be  immediate  benefits  for  all  New-  ganized  labour  in  this  countrv  is  determined  to  free  to  Britain.  This  change,  coupled  **^  *®  operating  at  a  lo.ss  of  over  first  three  years  and  then  payments  I  A  D 

round, and.™  a  d.gner  .landard  „r  l.ving.  aa  ....  a,.  ..^eU  foon,  „d  .nf.uenoo,  or  'a.vmpa.n,™.  P-e.di„ga  :  chaSrSe  IrS  S™  p^'jSon.',''  wilSS".’:..,  Ij!  ,  bSUUIN 

a  more  stable  political  and  economic  outlook.  But  at  the  annual  conventions  of  the  two  powerful  trades  rp.as.sess  seriously  its  political  i  cf  the  transfer  to  the  Federal  Gov-  proximately  $26.25  million.  — - 

that  can  hardly  be  the  case  if  pressure  groups,  of  union  organizations  —  the  Trades  and  Labour  Council  future.  'ernment  is  obvious.  The  railway  Ottawa  has  calculated  that  Fed-  '  Trans-Canada  bv  Auto 

whatever  complexion,  use  their  influence  economically  and  the  Canadian  Congress  of  Labour  . —  this  week  '  The  United  Kingdom  gave  sup-  and  steamship  operations  have  re-  eral  government  revenues  following 

_  _  ,,  ,  _  J  u  r  tu.  '  .  ..  ..  port  bv  arranging  for  the  election,  i  cently  slumped  again  into  heavy  union  would  increase  bv  some  $20  Has  anyone  noted  before  that  if 

or  po.itically  to  grab  a  greedy  share  for  themselves  supplied  it  in  a  very  definite  manner.  ;  ^  National  Convention  deficits.  Under  Confederation,  the  million  and  expenditures  bv  ap-  Perreaults’  wdld  ride  to  Aiherta 

or  those  they  represent.  While  the  T.L.C.  —  senior  organization  both  from  which  was  empowered  to  look  into  C.N.R.  i.s  scheduled  to  operate  this  proximately  526.8  million.  'This  is  -re.,  .cu.i.s  xxim  riae  lo  Aioeria 

It  may  be  of  course  t.hat  the  unionized  railway  work-  '  the  point  of  view  of  age  and  membership  —  avoided  ;  and  make  recommendations  on  the  .  wages  on  a  general  !  exclusive  of  the  cost  of  Transitional  .Anything  at  all,  it  demon- 


Trans-Canada  by  Auto 

Has  anyone  noted  before  that  if 


_  _  ,,  ,  1  _  J  u  .  r  fu.  port  bv  arranging  for  the  election,  cently  slumped  again  into  heavy  union  would  increase  bv  some  $20  Has  anvone  noted  before  that  if 

or  po.itically  to  grab  a  greedy  share  for  themselves  supplied  it  in  a  very  definite  manner.  ;  ^g^g  ^  National  Convention  deficits.  Under  Confederation,  the  million  and  expenditures  bv  ap-  Perreaults’  wdld  ride  tn  Aiharta 

or  those  they  represent.  While  the  T.L.C.  —  senior  organization  both  from  which  was  empowered  to  look  into  C.N.R.  i.s  scheduled  to  operate  this  proximately  526.8  million.  'This  is  -rcn  .du.i.s  xxim  riae  lo  Aioeria 

It  mav  be  of  course  that  the  unionized  raihvav  work-  '  the  point  of  view  of  age  and  membership  —  avoided  ;  and  make  recommendations  on  the  .  titility.  To  put  wages  on  a  general  !  exclusive  of  the  cost  of  Transitional  .anything  at  all,  it  demon- 

•.  ,  u  •  V.1,  *  ..../..f  in  thp  rmirfip  f**t***'e  status  of  Newfoundland.  P'”’  with  rates  for  comparable  Grants,  a.ssumed  debt  charges,  strated  that  it  is  possible  to  drive 

cr;,  were  in  the  position  of  being  able  to  exert  .he  debate  on  communisn ,  c  .  ,  :  Convention  spoke.smen  held  exten-  C.N.R.  jobs  will  add  perhaps  half  transportation  operations  and  capi-  a  heavy  mneiern  automobile  acro.ss 

organized  power  ahead  of  other  groups.  But  we  fear  ^  of  its  deliberations,  the  sympathies  of  the  majority  '  discussions  in  May  1947  with  ■'*  million  to  the  annual  wage  bill,  tal  exnenditures  for  federal  ser-  Canada?  But  what  the  rough  trails 
that  there  .surelv  will  be  other  groups  to  counter,  bv  ,  of  delegates  was  shown  in  the  reinstatement  of  a  representatives  of  the  United  King-  I**  addition,  a  committee  report  vices.  If  these  knowm  and  approxi-  i  linking  Ontario  and  Manitoba  did  to 
using  their  particular  economic  or  political  power  o'r  sworn  foe  of  communLsm,  Frank  Hall  of  Montreal,  i  dom  and  from  June  until  September.  :  commented  that  the  railway  equip-  mated  outlay.s  are  added  the  total  '  tliem  mav  be  .something  else  again. 
.  ^  .  ,  .  ,  .  ,  2.  J  .  J  .r  "’'th  the  Canadian  Government,  i  ***e>*t  and  700  miles  of  track  were  is  probably  more  than  515  million  Montreal  Herald. 

influence  —  if  they,  in  fact,  have  not  already  done  so  who  had  been  6U.spended  from  the  Congress  for  set-  popowing  the  Ottawa  conference  !  “badly  run  down  and  would  require  loss  each  year.  Small  wonder,  then,  ;  - 

without  their  tactics  becoming  head-line  news.  One  ting  up  a  new  union  in  opposition  to  the  Canadian  Canada  put  forward  terms  for  '  the  expenditure  of  substantial  that  the  Canadian  Prime  Minister  |  Boomerang 

wonders  at  times  just  how  free  and  unselfish  demo-  Seamen's  Union  which,  although  not  ostensibly  com-  |  union  in  the  document  “Proposed  ;  amounts  for  rehabilitation  .  A  in  his  accompanying  letter  to  the 

craev  is  xvhen  it  departs  from  theorv  and  principle  munist  controlled,  obviously  has  more  than  a  Pink  :  Arrangements  for  the  Entry  of  roush  A  story  reaches  us  of  a  fellow  who 

^  f  .  i.-  Newfoundland  into  Confederation  .  quired  was  given  as  5li  million,  that.  The  Government  of  Canada  ^  jell  behind  on  his  installments  on  a 

and  actually  gehs  down  to  work  —  and  of  course  (dis-  tinge  among  its  members  and  its  leadership.  These  were  submitted  to  the  '  spread  over  ten  years  believes  that  the  arrangements  go  i  telev's'  et  F  • 

couraging  though  the  thought  may  bel  it  must  be  It  was  the  younger  in  years,  but  more  aggressive  New’foundland  National  Convention!  49  49  49  as  far  as  the  Government  can  go  |  passing 

made  to  work  to  win  against  other  usuallv  more  al- :  C.C.L.  which  reallv  tackled  the  red  question  with  the  !  ***  late  October.  Newfoundland's  :  The  Proposed  Arrangements  call  under  the  circumstances’’.  i  l-f/u 

,  .  ,  .  '  I  ,  .u  If-  _ _ f— --,1  reaction  was  mixed,  and  heated  for  the  Federal  government  to  as-  hacking  for  this  stand,  which  is  !  ^atn  more  heated  than  the  last. 

luring  programs  and  isms.  ,  gloves  off.  Not  only  was  the  expulsion  of  a  confessed  ,  --ntrover.sv  took  Txiaop  nvpr  thrpp  '  sume  $63.5  million  net  debt,  leaving  I  illustrated  bv*  the  figures  oiioted.  '  Finally  in  desperation  came  the 


ade  to  work  to  win  against  otner  usually  more  al- :  C.C.L.  which  reallv  tacKied  me  red  question  wun  me  ■■■  ixcvviuuiiuiaiiu »  ......  m^xro  hpatcH  i<,. > 

,  .  I  ,  If-  f— --,1  reaction  was  mixed,  and  heated  for  the  Federal  government  to  as-  hacking  for  this  stand,  which  is  !  P®*n  more  heated  than  the  last. 

ring  programs  and  isms.  i  gloves  off.  Not  only  was  the  expulsion  of  a  confessed  j  controversy  took  place  over  three  sume  $63.5  million  net  debt,  leavin.g  I  illustrated  by  the  figures  quoted.  |  finally  in  desperation  came  the 

But  (the  fact  remains  that  at  a  time  when  nego-  communist-led  union  from  the  Congress  upheld  by  a  |  alternative'  choices:  to  return  to  >pss  than  $10  million  to  be  taken  is  reinforced  by  a  statement  in  the  ;  de  grace  written  to  appeal  to 
itio.ns  are  being  conducted  which  have  or  should  1  vast  majoritv  of  the  delegates  present  at  that  meeting,  ;  responsible  government,  to  retain  ]  rare  of  by  Newfoundland.  In  ra.sh  ,  proposals  :  “It  i.s  highly  probable  |  the  man’s  sen.se  of  shame.  “What,  ’ 
luo.ns  are  oeing  conaucicd  wnicn  nave,  o.  .  nouiu  ,  fha  Soviet  government  '  the  Commission  form  of  govern- '  payments  to  the  new  province  that  these  estimates  overstate  prob- ]  aa'd  the  letter,  “would  your  neigh- 

ive,  for  their  mam  purpose  the  improvement  of  the  but  a  resoluLon  condemning  the  Soviet  government  ^  Canada  will  go:  (1)  $180,000  and  80  cents  1  (Continued  on  page  7l  |  hors  think  if  we  came  and  took 

ilitical  and  economic  status  of  all  the  people  of  [  and  all  iLs  works  was  approved  by  an  equally  wide  ;  supporters  of  responsible'  _ _  j  f'vay  your  television  set"’’  The 

jwfoundland.  the  threat  of  greedv  sectionalism  has  I  margin.  !  government  honed  for  close  econ- ,  T-ii-vTrTn/Tvrvi  »  t  r-ifrnvT-NiTXjr  ,  lesponse  so  far  has  stumped  the  fin- 

ised  its  head.  And  whatever  the  merits  of  the  de-  The  keynote  of  the  C.C.L.  meeting  was  struck  by  omic  ties  vvith  th^  EDITORIAL  FORUM  !  ouent  “T^look  Vhe 


tiatio.ns  are  being  conducted  which  have,  or  should vast  majority  of  the  delegates  present  at  tnai  meeting,  ;  responsioie  government,  to  retain  m  i^evx^.uu.iumnu.  i.i  .  a.-s,. 

have,  for  their  main  purpose  the  improvement  of  the  but  a  resolution  condemning  the  Soviet  '^unit^  wim  CanadaV  w1n"go":''n  )”$180^00o"rnd  SO^cents 

political  and  economic  status  of  all  the  people  of  [  and  all  iLs  works  was  approved  by  an  equally  wide  ;  ^jgriy  supporters  of  responsible  '  ________________________ 

Newfoundland,  the  threat  of  greedy  sectionalism  has  i  margin.  !  government  honed  for  close  econ- ;  r\  T ''P T")  I  A 

raised  its  head.  And  whatever  the  merits  of  the  de-  The  keynote  of  the  C.C.L.  meeting  was  struck  by  omic  ties  vvith  the  U.S.A.  When  the  EjL/11vJK1A 

mands  of  the  railway  workers  from  the  standpoint  j  Messrs.  Mosher  and  Conroy,  preeident  and  |  give^the^ require'd  _ 

of  domestic  conditions  the  impression  cre.ated  is  that  respectively  of  the  Congress,  both  of  whom  minced  :  clear  majority,  a  second  vote,  on  -pY  „ 

the  strike  at  this  stage  was  poorly  timed,  to  say  the  no  words  in  their  condemnation  of  communist  sym-  i  July  22nd,  between  the  two  leading  .  isllingiuaiism 

least,  looking  to  future  amitv  and  mutual  advantage  '  pathiser.s  in  the  ranlts  of  Canadian  labour  and  m- '  ~  I  r  ^ 

.  .  •  ,  •  -  ^  --  ix,-  union  —  returned  a  small  ma-  English  on  the  part  of  all  literate 

in  the  ten-roomed  hom.c  of  a  larger  Dominion  of  dicated  m  no  uncertain  terms  that,  insofar  as  the I 

C.anada,  Congress  executive  is  concerned,  such  members  are  ;  Canadian  Government  and  the  New-  !  to  establish  new  and  stronger  bonds 

. . . . .  not  wanted.  I  foundland  delegates  have  the  .  of  culture,  sympathy  and  under- 


A  Cemiron  RuroNUrban  Bond 


There  never  has  been,  of  course,  anv  reason  for  ■  1  standing  binding  the  two  great  ,  with  Premier  Drew  at  its  head. 

1  ...  X  .u  .  »  .  t  f  S^**'"*  fo  the  forthcoming  negotia-  racial  groups  of  this  country.  Such  i  (v,f  Protressive  Conservativp  Pnrtv 

doubt  as  to  the  soundness  of  the  great  mass  of  Ca-  tiong.  since  this  document  offered  la.  develnnnient.  it  is  safe  to  sav  ; f 


,  lesponsc  so  far  has  stumped  the  fin- 

LU"  D  I  ]  1V4  ;  ance  “experts”.  Wrote  the  delin- 

A  ^  I’l  i  ouent,  “I  took  the  matter  up  with 

_ _  *  *'*.'’  neighbors  and  they  think  it 

..  ,  ,  ,  ,  .  I  would  be  a  very  lousy  trick."  — 

tiou.s.  colorless  leadership  may  not  ^  franklin  News 

alvvaps  be  enough  even  for  Can-  ] _ 

adians.  If  they  decide  they  want  | 

a  change,  Leader  Drew  will  leave  no  '  ooap  riox  iLra  rjlias 
c'oubt  about  his  rcadine.ss  and  wil-  |  disappearance  of  the  real  soap 

iingnes.s  to  oblige  them  with  his  coincided  with  the  end  of  an 

_  .....  'era.  How  manv  of  our  modern 

Premier  Drew  at  its  head.  |  troubles  can  be  blamed  on  the  lack 


,  doubt  as  to  the  soundness  of  the  great  mass  of  Ca- _  tjons.  Since  this  document  offered  ;a  development,  it  i.s  safe' to  say  '  cannot  hp  ri  armVntp  i  n  p  ®®^P  boxes?  Soap  box  orators 

OUR  front  page  article  of  la.st  i.-sue,  dealing  with  nadian  labour  at  the  core.  It  has  been  evident  that  the  basis  for  union  implicit  in  the  ,  would  do  more  to  bring  about  real  I  a,]jan  political  scen^^^^  He  mav  be  I  longer  flourLsh,  except  behind 

the  realization  on  the  part  of  a  growing  nu.mber  of  i  disorders  which  have  occurred  here  and  there  during  balloting,  discii.ssion  should  centre,  i  national  unity  than  all  the  political  pne  the  loval  Tories  have  been  i 

farmers  in  Sa..katchewan  that  there  can  be  no  com-  recent  years  have  been  caused  by  militant  minorities.  !  ‘  "ha^^%'et"to' be  Tina"-  |  ^^ro^rrms  *'pSt  "together -Br^aTuo'rd  ^  YohUcfl  'wiWeroe'ss  ‘?n  Thf '  "  ro"'  '  respoTsible'  forihetr"fa"ll  Js  t^at 

mon  cause  econom.ically  —  and,  therefore,  politically  ^  Settlement  of  two  threatened  railroad  strikes  before  ized.  From  the  October  sittings.  !  Expositor.  '  hpve  beeiT  flounder  n^^  ^  ^  ;  why  politics  no  longer  have  hust!ng.s 

—  between  farmers  and  urban  workers  deals  with  a  any  tie-up  in  the  transportation  systems  of  the  coun-  then,  will  come  the  full  terms  to  j  -  '  15  rears  - -Vancouver  News-HeraW  !  become  meek  and  mild  - 

.’■eality  that  i.s  becoming  recognized  In  Social  Credit  try  could  develop  have  been  due,  in  some  measure  at  ' carried  into  law  bv  the  parlia-  ]  Ticking  Bomb  '  '  '  _  '  '  i  brimstone,  no  lye?  In  these  de- 

* ^  *  11  *  **  t-.  1  •  i  merits  of  Canada  and  the  United  .  ®  *i4t  .  1  generate  days  we  have  soap  operas, 

Alber.a  as  well  as  in  tne  C.C.F.  domain  of  Premier  least,  to  the  sense  of  responsibility  that  is  in  evidence  'Kingdom.  :  U^nin  said  that  nationalism  was  J  No  Stranger,  This  j  scented  soft  soap,  soap  box  Derbies. 

Douglas.  Socialist  propaganditit.s  are  becoming  wor-  among  the  majority  of  union  leaders.  '  *  ¥  reactionary  Well,  human  beings  ^  stranger  to  !  Sad  to  think  that  probably  the 

ried.  They  are  realizing  t.iat  hares-and-hounds,  lion-  Labour  in  Canada  may  be  Bhortsighted  in  some  The  difficultie.s  of  Newfoundland  P*"®  If  gif'thp^int'prnaHnnai-  affalr.s.  His  revelations  .voungsters  who  speed  dowm  hill  in 


Ticking  Bomb 

Lenin  said  that  nationalism  was 
reactionary.  Well,  human  beings 
arc  a  pretty  reactionary  lot.  All 


'rrfea'yr 

la  J  ears,  -Vancouver  News-Herald.  ;  „„  ,  j„  ,n,se  de- 

..  „  '  ~  I  generate  day.s  we  have  soap  operas, 

'  INo  btranger,  This  j  scented  soft  soap,  soap  box  Derbies. 

j  Colonel  Drew  is  no  stranger  to  !  Sad  to  think  that  probably  the 
national  affalr.s.  His  revelations  .voungsters  who  speed  dowm  hill  in 


- .  - - ...  -  - - -  ......  Jii  v.aiiavio.  iiiay  uc  Biiui  Laig iiLcu  i.i  Buiiic  .......... ......  ...  ......................  ..  J---.--  -f  -ii  fhe  international-  nncm.-i.  nis  leveiaLioii.'i  cv/r...  .....  ... 

and-la™b  pol.tie.l  pol.e.e.  have  taeir  limllation...  of  iu  wage  demand,  but  that  It  give,  thought,  b.v  and  H's”" ''dependere°upo*n''^  ^  '  o™,? 'In, S"" 


,  ,  .  _  .  ,  ,  9  *  *  ,  A  .  •  Liicic  i»  Jicttvv  ucwciiucxiur  uuoii  h  i  ,  _  i.-  j  *  L*  Quirv  and  reform  in  miin  ion.s  nur-  i  undoubtedly  have  secret  propellers, 

That  hignly  regarded  exponent  of  agricultural  wel-  large,  to  tne  we.i-being  of  the  country  can  hardly  be  ,  j,^jted  range'  of  exported  staples  j  chases.  He  disclo.sed  that  untrained  hidden  jet-'plane  engines  and  Super¬ 
fare,  the  Calgary  Farm  and  Ranch  Review,  has  been  denied.  TTiis  i.s  exemplified  in  the  pa^it  week's  devel- ' —  fi.sh.  newsprint  and  unprocessed  p  ,  ,  u  th  t  i  C^nnadians  had  been  sent  to  Hong  man  in  the  phantom  rear  seat,  ha\A 

accused  bv  a  reader  of  deliberatelv  trving  to  drive  a  oprr.enLs  at  the  two  big  labour  convention.*.  It  is  evi- ‘  iron  ore.  These  have  been  sold  in,  borne  out  this  year  do  realization  of  "soap  box”  a.s  ap- 

wedge  bet  -vc.b  tin,  u™„s  „d  Cabad.  apd  -.be  urban  dept  tba,  tb.  trade.,  union  organ, Cions  -  part,™.  '’c"!  I  *  1” 

workers.  The  Review  points  out  that  at  the  C.C.F.  larly  the  C.C.L.  —  are  prepared  to  depart  from  an  rency  exchange  fluctuations.  The  j ‘®®'  ryom.  and  the  Royal  Commission  which  j^vestig-  j —Peterborough  Examiner. 

lonvention  in  Winnipeg  the  delegates  tried  once  again  attitude  of  pained  sufferance  towards  the  red  ele-  country  ha-s  only  one-fifth  the  crop  '  y^eens  have  a  score  to  settle.  All  ,  charges.  He  in  this  fashion  I  - 

to  demrn.strate  an  alleged  iinitv  of  interest  of  the.se  ment  among  it.*  ran’xs  and  adopt  a  policy  of  cleaning  '  ^f  PriDC*  Edward  Island  '  on  ^heir^doTr-  attacking  the  ineptitude  of  Old-Timers 

groups.  And  .'•erogn.zing  tne  conflict  tnat  doe.s  exi.st.  house  by  ridding  iteelf  of  .such  elements.  .stuffs.  There  is  verv  little  manu-  .^^at  its  merrily  ticking  ^  photo  of  Mackenzie  River  old- 

toe  .socialist.*.  Ilk''  our  sub-scriber,  attempted  to  8’n.rog  There  i.s  good  rea.son  for  satisfaction  in  these  evi- '  facturing.  and  the  great  bulk  of  , !  minion  matters.  He  row  has  his  !  timers  bring.s  brings  to  mind  two 
it  off  as  something  created  artificia’ilv  bv  reaclionarv  denceB  of  a  militant  approach  to  communism  on  the  consumers'  goods  and  capital  equip-  .  "  opportunity.  He  has  tremendous  .storie.s,  one  of  them  told  to  us  by 

new.spapers  ’.  '  ‘  part  of  Canadian  labour.  Sound  at  the  core  it  mav  be  *  '  Friendly  Help  ’  assets  and  abilities  His  will  be  a  :  Walter  Johnson  the  othe  related 

,  and  the  U.S.A.  Canada  has  devel-  jt  j.a  not  easy  to  survive  being  solid  contribution  to  Canada  and  by  Agnes  Deans  Cameron  in  her 
e  agree  with  tiie  Review  that  the  fact  Ls  that  this  the  moment,  but  it  has  been  amply  demonstrated  oped  extensive  new  exports  as  a  transplanted  to  a  new  land,  where  a  Parliament  which  needs  such  men.  'book.  The  New  North,  published  by 
conflict  of  interest  i.s  basic  in  our  .*ociPty,  and  that  iu  the  past  to  what  extent  an  active  minority,  boring  result  of  undertakings  to  supply  everything  and  everybody  is  strange,  ■ —  Halifax  Herald.  [Appleton’s  in  1912.  T’’ i  first  con- 

it  will  remain  so  unde-  anv  other  tvne  of  *ocie*v  In  from  within,  can  undermine  anv  organized  society.  this  market  during  the  war.  Cur-  g^d  where  even  the  language  is  dif-  '  ~  •  rern.s  Walter  s  father,  “The  Judge. 

Western  Canada  f.T  exanro’e  V- a  Vg-J:/ trees' the  - ^ ^ two-third.s  !  fgrent  from  what  one  has  been  ac  '  Shifting  Blame  'As  Col.  LaNauze  says,  he  served 

we.  tern  t.anada,  for  exan.p.e.  t.,e  farme.  fa(  e.s  tue  -  ^  ot  Newfoundland’s  imports,  take.s  ciistomed  to  But  the  transition  can  ,  Comp.any  for  forty-five  year.*, 

problem  that  three  out  of  every  four  bushels  of  wheat  Cliff  CommentS  Oil  Cuffeill  EVCnfS  i  less  than  one-quarter  of  her  exports,  he  made  more  easily  if  there  i.s  Men  of  the  United  States,  says  the  '  But  when,  after  that  long  period 

grown  on  Lhe  prairies  mu.**  be  sold  abroad,  and  at  - — -  In  1945  the  two  countries  traded  indication  of  interest  and  fi't''  '  honourable  service,  he  was  re- 

pr.ee.  ensunr,™  e.„  sHor.i  ts  psy.  mer.rore.  And  H.Pp  L.  .ot  P,s  o,v„  pay  incress.  of  100  wSe'"*  S'S  !  rcVr.,!Sf 'wh^t  Ho 

the  interest  of  We.=tern  agrieii!tu.-e  is  in  keeping  the  per  cent  -  -  to  a  total  of  $.50,000  from  the  U.M.'V5.  —  ggg  people  was  Canada’s  seventh  ,  '  of  “ourse  newcomers  have  their  inorea.ses  of  five  to  10  about  that?”  he  exclaimed  indig- 

pr.oes  of  iLs  products  at  moderate  levels.  Income  without  having  to  stag  a  .strike.  largest  export  market.  In  newsprint  -i,,,:--  _r,,j  reanonaihilitie*  too  hut  price  of  their  spring  ,  nantly.  “And  I  though  I  had  a 

Ln.  orf.fiufU  f.Hn-.afv  1=  n.,*  *  and  timber,  frozen  fich  (a.,  con-  uuMv  A  ^ 


tilp  sociaii^tp.  liko  oTir  .'subscriber,  attempted  to  fihru^  There  i.s  g-oorl  rea.son  for  satisfaction  in  these  evi- *  facturing.  and  the  great  bulk  of  ,  Herald, 

it  off  something  created  artifiriailv  bv  reaclionarv  dencen  of  a  militant  approach  to  communism  on  the  consumers'  goods  and  capital  equip-  .  “  ~ 

n-v..papers  ’.  '  ‘  part  of  Canadian  labour.  Sound  at  the  core  it  may  be  ‘ 


c  inflif-t  of  interest  i.s  basic  in  our  .*ociPty,  and  that  in  the  past  to  what  extent  an  active  minority,  borinj 
it  will  remain  so  iinfier  any  other  type  of  society.  In  from  within,  can  undermine  any  organized  society. 
We.’tern  Canada,  for  example,  t'ne  farmer  faces  the  "' 

problem  that  three  out  of  every  four  bushels  of  wheat  Curf  Comments  On  Current  Events 

grown  on  tl-ie  prairies  mu.st  be  sold  abroad,  and  at  ■  '  - - 

prices  that  consumers  can  afford  to  pay.  Tnerefore.  And  John  L.  Lewis  got  his  own  pay  increase  of  10' 
the  interest  of  We.*tern  agriculture  is  i.n  keeping  the  per  cent  -  -  to  a  total  of  $50,000  from  the  U.M.W.  - 
pr.oes  of  iLs  products  at  moderate  levels.  Income  without  having  to  stag  a  .strike. 


from  production  of  (irimary  fo<Kls  i.s  not  increased  by 
n.5ing  factory  wages.  But,  a.s  the  Review  emphasises, 
“our  co.st.s  of  production  are  lai.sed  a.s  wage  rates  go 
up:  that  i.s  the  nub  of  the  problem,  the  milk  in  the 


dermine  anv  organized  society.  this  market  during  the  war.  Cur-  g^d  where  even  the  language  is  dif-  '  ~ — — •  I  rern.s  Walters  father,  “The  Judge. 

_ '  _ ! -  rently  Canada  sends  in  two-third.s  !  ferent  from  what  one  has  been  ac-  '  Shifting  Blame  'As  Col.  LaNauze  says,  he  served 

_  _  .  _  .  of  Newfoundland’s  imports,  takes  pnQtnmpfl  to  But  thp  transition  can  .  '  the  Comp.any  for  forty-five  years. 

intS  On  Current  Events  i  less  than  one-quarter  of  her  exports,  jjg  made  rriore  easily  if  there  i.s  Men  of  the  United  States,  says  the  '  But  when,  after  that  long  period 

_ — -  In  1945  the  two  countries  traded  indication  of  interest  and  American  Wool  Council,  have  devel- ,  of  honourable  service,  he  was  re- 

6  got  his  own  pav  increase  of  100  to  a  gro.ss  amount  of  $51  million  Yiendliness  on  the  part  of  one’s  new  ^  |  t''’®d  the  old  man  wa.s 

6  got  h.s  oyn  pay  incrCMe  or  lou  Newfoundland  with  onlv  327.-  VpiihhTrs  ®®  '  ®  P  ®  ]  crease  in  their  trousers  ~  and  this  !  shocked.  “Well,  what  do  you  know 

al  of  $.50,000  from  the  U.M.W.  —  oOO  people  wa.s  Canada’s  seventh  ,  of  course  newcomers  have  their  increa.ses  of  five  to  10  about  that?”  he  exclaimed  indig- 

tag  a  .strike.  largest  export  market.  In  newsprint  .i,,):--  _n,j  resnonsibilities  too  but  price  of  their  spring  ,  nantly.  “And  I  though  I  had  a 

♦  »  ♦  .nd  tln.bfr.  froz™  f.™  r.,,  'cob.  £,‘7,  T 

T.  •  ■  _  ft-  /-<  of  rvftc.ro  ♦/-.  ettnti  the  tiasted  with  the  former  staole  of  ,  pood  Canadians  if  they  feel  ^*''”'*®**  quite  a  cara.  -pfig  second  tale  is  about  Mis.s 

Decsion  of  tne  Cabinet  at  Ottawa  to  send  the  iron  !  ^  We  won’t  believe  for  a  moment  ;  caudet,  of  Fort  Good  Hope,  whose 

fre:g^ht  rate  decision  back  to  the  Board  of  Transpoit  and  hydro  electric  resources  Y/elcome  bv  those  already  liere.  --  spontaneous  urge  for  sharp- I  family  were  Company  people 

for  "reconsideration’'  Ls  just  about  what  might  have  in  Labrador,  the  Newfoundland  (Oiit  )  Free  Press  edged  trouser  creases  has  suddenly  I  r, rough  and  through.  “When  Mis.s 

>errifl  like  a  “.suggestion”  tliat  the  people  find  the  greatest  promise  of  ’  _  '  gripped  the  United  States.  Things  Qaiidet  was  a  little  girl,”  says  Mis.s 

,  ,  ,  1  f  1  -  f  **  prosperous  economic  future.  |  •n.-ot./’o  ’Perzet^oef a  don’t  happen  that  way.  e.specially  in  Cameron,  “she  got  her  first  Scrip- 

,.ed  downward  at  least.  current  financial  po.sl-  ’  Drew  S  ProspectS  a  heterogeneous  population.  What  |  ture  le.sson  from  an  R.C.  Sister. 


cocoanu’L’.  been  expected.  It  seems  like  a  “.suggestion”  that  the  People  find  the  greate.st  promise  of  ’  -  ’  gnppe^d  the  Uniteci  Gaiidet  was  a  little  girl,”  says  Miss 

,  J  ,  ,  f  i„,„f  a  prosperous  economic  future.  |  •nr-ou/’o  Proot-iocfa  ('on  t  happen  that  wa>.  e.specially  in  cgmeron,  “she  got  her  first  Senp- 

Westernei.s  are  tuM  by  the  Review  that  higher  rate  jncrea.*e  be  sea. ed  downward  at  least.  W'hile  the  current  financial  po.sl-  ’  Drew  S  ProspeCtS  I  a  heterogeneous  population.  What  |  ture  le.sson  from  an  R.C.  Sister. 

wage.s  for  railway  worker.s  mean  higher  freight  rates.  49  49  49  tioii  is  good,  there  is  a  heavy  debt  As  a  colorful  and  dynamic  leader  happened,  we  suspect,  is  that  de-  ;  j^e  story  of  our  old  Mother  in 

And  that  aoDlies  to  the  orices  o'’  farm  eauinment  A  news  picture  in  the  Montreal  Herald  siiow’fl  a  taxi  structure  of  $82.4  millions  that  has  ■  in  these  uncertain  times.  Premier  signers  and  others  interosted  hit  first  garden.  One  Sunday  was 
Ana  i.na;  appoe.,  pricc.s  o.  laim  e(^  iipm  n  emiea-onne  to  cut  between  two  street  cars  grown  up  through  the  costs  of  two  Drew  may  build  his  battered  party  upon  the  idea  of  inflicting  wind-  review  day,  and  this  question  arose: 

where  industrial  wage.s  are  concerned.  In  the  .ace  drner  endea.onng  to  .  t  e  war.s,  transportation  outlays  and  into  a  real  challenge  to  the  Liberal  cleaving  pants  on  men.  who  in  many  -And  how  did  God  punish  Adam 

pf  these  and  other  hard  economic  facts  bearing  on  travelhng  parallel  in  different  directions.  No  doubt  prolonged  relief  needs.  Against  this  administration.  What  the  Liberal  i  cAses  may  have  to  buy  them  because  gnd  Eve  for  their  disobedience?’ 


costs  and  price*  tiie  .socialist  propagandisLs  advan(  e  he  ble-.v  ius  horn  and  couldn’t  understand  why  they  debt  Newfoundland  holds  sinking  party  lacked  under  Mackenzie  King,  they  can't  get  anything  else.  And,  |  (^uick  came  the  girlie’s  reply,  “They 

the  theorv  tha*  "some  nice  reat  nainle-s  system  of  r.ot  get  out  of  his  way  --  as  citizen  drivers  have  funds  of  $9.2  million  ;  .she  also  has  [  and  what  it  is  likely  to  lack  even  of  course  they’ll  cost  nmre.  as  any-  '  had  to  leave  the  Company’s  ser¬ 
ine  ineoiy  ina.  nice,  nea.,  pd.nie.,h  si.siem  oi  ft  a  accumulated  more  under  Hon.  Louis  St.  Laurent.  ;  one  could  have  guessed.— Windsor  ,  vice’.”-  —  The  Beaver. 

controls  can  be  devised  by  con.sumer.s-prodMcers  board.s,  learned  to  do.  ..surplus  of  almost  $29  million.  Under  is  color,  dynamism  and  drive.  Can-  Star.  1  - 

which  will  set  price.s  fair  an<i  satisfactory  to  both  49  49  49  _  .  . - -  -  -  -  -  -  -  -  - .  -  !  Call  It  a  Draw 

iides”.  A  wealthy,  elderly  citizen  of  Chicago,  after  enter--  jf—v  -m  £  £  T  T  71  jF  i 

And.  we  sugge.st.  not  only  should  farmers  beware  '"ff  a  restaurant  and  having  a  hinrhft  O  H  Mrijt 

of  the  fallacy  nf  the  socialhst  propaganda  that  high  uhich  the  \\aitrea3  paid  Vrhen  he  said  he  had  CwOO  a  ^  (  C  L  Uncle  Charlie  Mornsey  and  the 

wages  do  not  mean  higher  prices  for  goods  and  ser-  no  money  —  romantically  passed  on  and  left  the  ,  latest  arrival  in  our  village  —  stut- 

vice.s  but  that  urban  workers  should  likewise  beware  aforesaid  waitress  $35,000.  Whether  or  not  the  story]  With  the  progress  of  science  in  ship  of  Henry  W.  Morgaji,  corpora- '  McGill  Associates,  will  direct  solid-  lering  Jim  Hinkens.  The  two  men 

■  ’  ■  ■  ’  ■  .  v,<.  11  V-  ,  ■  1— _ v...  -ootoiifonf  fin  indnotrif  (iio  r.f  laariors  in  tion  gifLs  Chairman.  They  are  R.  P.  ;  tation  of  parents  of  present  and  re-  i  got  into  an  argument  in  the  village 

Of  the  argument  that  the  farmer  can  get  higher  price.s  troe  it  might  well  be  widespread  by  restaurant  op-  ^  ndu.str>  the  interest  of  leaders  president  of  the  Royal  Trust  '  cent  McGill  students  Thi.s  phase  of  [  store  over  a  .set  of  harness  they  both 

without  increasing  the  cost  of  footlstuffs.  erators  to  buck-up  the  morale  of  their  serving  staffs,  the  ‘i^ld  of  industry,  finance  an  (Company,  and  J.  A.  Fuller,  vice-  Fund  activities  wil!  he  conducted  by  |  wanted,  or  at  least  they  intended  it 

_  49  49  49  j  "bii.sine.fts”  generally  in  higher,  or  president  of  Shawinigan  Chemicals  ,  the  Associates,  a  group  of  1,000  of  j  (or  an  argument.  But  with  Uncle 

YAi  i_l  Kt  kJ  •  At-  '  We  note  the  comment  of  a  contemporary  that  the  university,  education  continues  to  Ltd.  Mr.  Jellett’s  division  will  be  Montreal's  leading  businessmen  who  Charlie’s  deafnee.ss,  and  Jim’s  stut- 

Smalier  World  Means  Closer  Neighbors  '  hr.v  a,  a^vmnnvm  for  street-comer  expand.  ‘.More  so  than  ever  a  "col-  responsible  for  soliciting  the  gifts  of  were  organized  in  1940  to  aid  McGill  |  tering.  w'hich,  under  stress  of  emo- 

era  of  the  eoap  box  as  asjnonym  lor  .  i-b-o  o  inr  c  t  8  i  t  maan  leading  Montreal  corporations  and  ,  in  meeting  its  financial  needs  and  ;  t'on,  got  worse  and  worse,  the  en- 

THIS  20th  century  has  seen  so  far  an  amazing  ex-  oratory  ha.s  ended  with  the  subetitution  of  the  :  t^at  the  ”"f  ■  f  th  <,h  en- '  •’’®'®®^®^  non-Montreal  fjrnis  with  an  ;  to  demonstrate  the  interest  of  local  |  counter  wa.s  hardly  more  than  a  w.ld 

tension  of  our  horizons  a  fact  which  due  to  our  board  carton  for  the  more  .substantial  wooden  case,  indicates  That^the  graduate  is  'nterest  in  McGill,  as  well  as  Cana-  businessmen  in  the  University.  Hen-  i  uproar  of  snorts  and  yells  and 

exceedingly  great  preoccupation  with  things  material  On  the  other  hand  the  card-board  carton  hAS  started  headed  for  the  professions.  Em-  subsidiaries  of  U.S  corpora-  ry  G.  Birks  is  chairman  of  the  A-sso-  yicnent  counter-pounding, 

and  immediate  we  tend  to  Ignore  in  the  day-to-day  another  era  -  -  the  era  of  box-top  prize  competition  Ph^is  of  this  trend  is  to  be  found  [  him""  Mr.  i  "'a^ urgent  appeal  to  meet  immed-  y-Si"  uSe^CharUe"  vSed"  “yTu 

struggle  for  survival.  awards  by  both  mail  and  radio.  j  j,  'uIe'’McGiT‘Fund  ‘campaign  '  ®hairman  of  the  general  ;  iate  needs.  The  McGill  Fund  i.s  de-  Mutter- 

In  a  recent  address  to  the  Canadian  Exporters’  As-  to  rai.se  59  075  000  “for  the^^new  corporations  division  under  Mr.  siped  to  conform  with  the  Univer-  jj.  ^  month  of  Siin- 

eociation  at  Montreal.  John  A.  Marsh,  M.B.E.,  CEA,  ;  Referring  again  to  the  government’s  Green  Book  on  '  needs  of  Old  McGill.”  !  S  McGill  Fund  aTpea"  to ‘all  fiM^  ‘gram,  mad^T^ce.ssarr by " an  in-  ^"Drvou"ttdn?"rm  eo^L^?o 

general  manager  and  secretary,  noted  aptly  this  very  i  Taxation  Statistics,  we  note  that  for  the  1946  taxa- ]  G.  Blair  Gordon,  president  of  the  „|.  bii3ine.s.s  enterprise  in  the  city.  |  creAsed  student  enrolment  from  2.-  fho  whniY  Hov  wa!tin<k 

phenomenon  as  follows  in  part:  tion  vear  “Farmers”  paid  a  total  income  tax  of  59,.  j  Unminion  Textile  Co.,  Ltd.,  graduate  Howard  Hutchison,  of  Liikis,  j  800  to  8,000  in  the  pAst  ten  year.s.  g-y  aompthine' 

.t  i.  true  war,  have  been  cau.,eU  by  !  8,2,000.  wh„e  .ache,,  teacher.  Oaaatned  a.  fnd‘^G'„'.r„e'’,'„,’''5he%X';Sr?k  S^^^rtup”■  P^r  H™  wh/h.d  beeh 

trade,  it  is  also  true  that  more  wars  have  been  averted  ;  ployees  of  Educational  Institutions”  contributed  $13,- !  chairman  of  the  fund,  directing  a]  The  Fund’s  personal  gifts  division,  '  dowment  for  pensions  and  the  toaeh-  grievously  from  Uncle  Char- 
bv  trade.  Nations  tliat  liorsetrade  together  a  lot  sel-  644,000.  Now  surely  it  will  appeal  to  the  public  that  j  volunteer  group  of  a  score  of  vice-  headed  by  Hartlaiul  de  M.  Molson,  '  ing  staff.  The  Alma  Mater  Fund  is  he’.s  incapacity  to  hear  what  was 
dom  fight.  In  trading,  understanding  is  developed  and  ;  the  .some  thousands  of  school  teachers  are  paying  ^^000  canyaAserA  extended  its  activities  to  key  |  designed  for  the  annual  giving  of  a  being  said  to  him,  took  a 

®  ,  ,  ,  .  1  f  tu-  4.  I  4u  4u  ■  z.  »  4Z.  i.  1.  J  «  I  ^  ■  Taylor,  who  head.s  a  number  (.Rjeg  McGill  intere.st  in  Canada,  sum  that  would  equal  the  interest  on  the  edge  of  the  counter  and 

the  causes  of  war  are  lessened.  An  example  of  this  to  ,  more  than  their  share  of  the  governments  budget  In  |  of  well-known  Canadian  corpora- ;  (he  United  State.*  and  England.  With  ’  on  a  substantial  endowment.  Each  .shouted:  “D-d-don’t  t-t-talk  to  me 
the  whole  world  is  the  relationship  between  this  na-  j  relation  to  the  some  millions  of  farmers;  and  surely  |  tion.s,  i.s  chairman  of  the  Alma  Mater  ,  Molson  on  hi.s  committee  are:  |  fund  —  one  aimed  at  corporations,  about  h-h-how  s-s-slow  I  t-talk,  you 
tion  and  our  southern  neighbor.  I  they  will  not  accept  any  such  argument  as  that  the  j  R**nd  of  the  Graduates  Society.  j_  Aird  Nesbitt,  Mrs.  C.  Q.  D.  Bovey,  businessmen,  special  graduate.s  and  ,  old  g-g-goat.  I  can  t-t-talk  a 


It  was  bound  to  happen  sooner  or 
later  the  meeting  between  deaf  old 
Uncle  Charlie  Morri.sey  and  the 
latest  arrival  in  our  village  —  stut- 


without  increasing  the  co.«t  of  foodstuffs. 


Smaller  World  Means  Closer  Neighbors 


:h  the  subetitution  of  the  card-  ,  « >  *  ohppn-  * non-Montreal  firni.s  with  an  :  to  demonstrate  the  interest  of  local  i  counter  was  hardly  more  than  a  Wild 

more  substantial  wooden  case.  interest  in  McGill,  as  well  as  Cana-  businessmen  in  the  University.  Hen-  t  uproar  of  snorts  and  yells  and 

e  card-board  carton  hAS  started '  headed  f(^r  the  profes.s^ons.  Em-  subsidiarie.s  of  U.S^  (-orpora-  ry  G.  Birks  is  chairman  of  the  Aaso-  yio:ent  counter-pounding. 


lions.  A  committee  of  40  Montreal  dates. 


.-4  „  -„„f4—  zzF  rv-przirzzzi.u,.  Fo-pz,....  i«  _FF  -f  4i,»  fvz.  yrpop  Two  Montreal  busincssmcn  will  Fraser  S.  Keith,  How'ard  I.  Ros.s  and  '  the  general  public,  the  other  only  at  d-d-d—n  s-s-sight  faster  than  you 

“Oh.  but,  you  say,  ail  a  matter  of  propinquity  average  farmer  is  poorer  off  at  the  end  of  the  year  |  the  ,  Prof.  D.  L.  Thompson.  In  addition,  graduates  -  -  has  its  appropriate  |  <-c-can  listen,  by  j-j-jimminy!”  - 

We’re  close  to  them  that’s  why  we  get  along.  But  than  the  average  school  teacher.  1  city’s  corporations  under  the  leader- 1 E.  J.  Brunning,  vice-chairman  of  the  '  place  in  the  strengthening  of  McGill.  Wall  Street  Journal. 
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HINTS  TO  INVESTORS 


'SEES  MAINTENANCE; 
IHIGH  EMPLOYMENT 


Canada  Steamship  Lines 

I  hold  some  preferred  and  com* 
inon  shares  of  Canada  Steamship 
Lines  Ltd.  and  would  appreciate 
j'our  advice  as  to  prospects  for  com¬ 
pany  and  the  outlook  for  the  stock. 
-~Apartado. 

Conditions  were  favorable  for  sn 
active  operating  year  in  1948  for 
Canada  Steamship  Lines  with  de¬ 
mand  for  both  freight  and  passen¬ 
ger  traffic  heavy  and  hotel  business 
at  capacity.  This  was  in  line  with 
forecast  made  at  annual  meeting  of 
company  last  April  by  president  W. 
H.  Coverdale  who  added  that  on 
basis  of  higher  freight  rates  and  as¬ 
suming  approximately  same  volume 
of  traffic  as  last  year,  it  was  esti- 


INQUIRIES  from  tubieribert 
in  regard  to  their  inveitmenti 
and  problem*  ere  invited. 
Answer*  ere  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believe*  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swer*  thought  to  bo  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


I'ttle  concern  on  the  same  score  of  the  “big  four’’  in  Canada.  Each  of 
continuity  of  dividends.  them  have  a  long  productive  life 

Future  prospects  for  Dominion  aheac^inviewofestablished  orere- 
f  teel  &  Coal  Corp.  appear  promising  serves;  and  both  have  built  up  a 
in  view  of  corporation's  position  in  strong  balance  sheet  position,  which 
basic  iron  and  steel  industry  in  Can-  should  continue  to  stand 

cda  and  the  diversity  of  its  opera-  them  in  good  stead  during  a  period 
tions.  During  past  2  decades,  Do.sco  lean  earning.s.  Dome,  in  its  ma- 
has  expanded  its  field  substantially  jority  ownership  of  Sigma  Mines 
through  acquisition  of  rolling  mills  ®  substantial  source  of  addition- 
end  converting  plants  in  Central  income  and  also  has  varied  hold- 
Canada.  Up  until  then  its  properties  ings  in  other  mining  properties  in 
v.'ere  concentrated  in  Nova  Scotia  various  fields.  McIntyre  too,  has 
I  where  it  had  a  relatively  long  haul  extensive  interests  in  other  mining 
for  its  products  to  the  big  markets  properties, 
of  Ontario  and  Quebec.  ' 


Reflecting  conditions  in  basic  iron 
and  steel  industry  —  in  which  de- 


Power  Corp.  3^’s  of  1967 

The  S'/i  per  cent  bond  of  Power 


mand  has  been  well  in  excess  of  Corporation  of  Canada  has  been  re¬ 
supply  during  war  years  and  since  commended  to  me  as  a  good  safe  in- 


shof  1  -  ;  I  '  plants  of  company  have  been  operat-  i  vestment  to  yield  nearly  4  per  cent. 

vear  would  hp  more  Kiiffieipnf  dividend  rate  of  nearly  7  per  cent  j  at  capacity,  except  for  interrup-  j  Vour  opinion  of  this  bond  would  be 
I  a..,  v/hile  on  common,  market  of  12‘‘4  tions  due  to  labor  troubles.  ^  appreciated. — P.P.B.,  Yarmouth. 


to  cover  dividend  requirements.  Last  and'dividend'rate'  of’sra  share  rndf-  I  i  appreciated.— P.P.B..  Yarmouth, 

year  earnings  fell  slightly  short  of  catpo  yield  basis  of  over  aer  Large-scale  additions  to  and  iin-  j  Power  Corp.  of  Canada  3>i  per 
dividend  needs.  Tn  each  cLe  this  renresente  I  P'^ovements  in  productive  facilities  ;  cent  debentures  maturing  1967  are 

Operations  of  Canada  Steamships  alenerous  retur^  an??oin^  ^  I 

this  year,  however,  were  disturbed  |  cognition  on  the  market  of  the  .spe-  I  f I  *  maturit 


have  been  made  over  past  few  years  i  currently  quoted  on  bond  market  at 
and  further  extensions  are  now  be-  I  95-97  to  give  a  yield  to  maturity  of 


bv  labor  disorders,  particularly  dur-  cSTfeatures  attaching  to ‘  the  ing  undertaken  which  will  strength-  3% -3%  per  cent. 

ine  earlv  part  of  shioning  season  issues  materially  the  physical  condition  For  past  3  years,  profits  ot  Power 

when,  due  to  a  jurisdicuLal  dispute  _  corporation  Market  far  steel  Corp.  before  taxes  have  averaged 

m..  .  x-  appears  likely  to  remain  strong  for  d’z  times  interest  requirements  on 

TnentA  nf  mnnv  of  rnmnanv’s  shins  MuiUlg  CorporatlOB  Some  considerable  time  to  come  in  outstanding  debentures  and,  for  last 

wpre  held  iin  and  in  some  rases  ®  Shareholder  of  Mining  Cor-  |  View  of  indicated  requirements  of  1  fiscal  year  —  12  months  ended  June  ] 

crtnai  damo^e  dnno  tn  thorn  i  poratlon  I  am  Coming  to  you  for  j  construction  business,  heavy  indus- i  30th  1948  —  interest  was  covered, 
how  Con  oornino-s  nf  ronoda  «toa,r,  I  a^vIce  on  the  outlook  for  this  1  tries  and  other  big  steel  users.  |  about  6.4  times.  It  is  a  notable  fact,  , 
Chino  fnnioiaLvo  boon  offortod  •»«  '  Dividends  on  “B”  stock  were  1  in  this  connection,  that  fixed! 

i,r  thooo  lohnn  dioni-dor  it  is  nf  '  Bffcctcd  by  the  reported  purchase  !  inaugurated  in  1946  with  a  payment  !  charges  have  shown  a  reduction  i 
nri.roo  Lt  oa««  tn  ooti^^ote  Tndi  I  ®^  »  “g  Wock  of  shares  by  Noranda  up  25  cents  a  share.  In  1947  a  total  j  from  $437,875  for  1945-46  fiscal  year  . 
not^nno  o ro  h nwp vor  t h o t  thrre  '  Mincs.  It  is  Stated  that  the  report-  |  ol  50  cents  a  share  was  distributed  |  to  $230,439  for  1947-48  fiscal  period.  : 
miLt  have  been  Borne  adverse  ef-  i  ®"y  change  j  in  2  semi-annual  payments  of  25  In  light  of  foregoing  and  in  con- 

ust  nave  nee  ju  ^.Q^trol  for  Mining  Corp.,  but  I  am  j  cents.  This  year,  2  semi-annuai  j  sideration  of  Power  Corp's  diversity  , 

.  1  wondering  if  it  will  not  result  in  i  payments  of  25  cents  a  share  again  of  Interests,  debentures  appear  to  i 

Granted  favorable  operating  con-  j  ^ome  change  at  a  later  date  should  have  been  made  together  with  an  I  offer  adequate  security  in  the  mat-  | 
ditions  and  providing  labor  prob-  ^  larger  interest  be  purchased  by  extra  of  25  cents,  making  a  total  of  tei  of  continuity  of  return  and,  ac-  j 
lems  can  be  solved  immediate  out-  Noranda.  75  cents  a  share  in  all  for  current  cordingly,  are  worthy  of  considera-  j 

look  for  company  appears  qui^e  A.II, — Winnipeg.  jear  —  assuming  that  another  spe-  lion  as  an  investment  for  your  pur-  j 

good.  Movement  of  grain  plays  an  cannot  see  how  the  deal  be-  cial  dividend  is  not  distributed  be-  poses.  i 

important  role  m  revenues  and  Mining  Corporation,  Noranda  fere  end  of  year.  -  I 

earnings  of  lake  and  river  shipping  Mines  and  Waite  Amulet  Mines  can  At  current  market  of  16 14,  Dosco  Malartic  Gold  Fields  I 

sUrTcrop^fn  Weierf  cinada  dur-  ‘adversely  at  least)  the  out-  offers  an  indicated  yield  of  about  j  coming  to  you  for  advice  in  ■ 

ing  ^Mon  iust^ended  were  above  1®®^  /or  the  fornrier  company  on  the  4  2-3  per  cent  on  basis  of  75  ®ents  a  go^^hares  of  Malar-  i 

^^^raat^and^welnn  exc«^of  those  Although  it  share  j^id  on  stock  to  date  this  .  ,3  4^  ^ 

s\erage  ana  wen  in  excess  or  inose  jg  indicated  that  no  change  in  man-  I  year.  This  is  a  rather  meagre  re-  are  sellinr  on  the  market  to-  I 

for  last  year.  Add  to  this  indica-  aggnjent  will  be  involved  —  as  the  turn  but,  on  the  other  hand,  market  I  no*  much  more  than  half  of  ^ 

tions  that  industrial  and  business  ,  xp„,  mpans  apniiisition  hv  Noranda  '  value  is  onlv  a  little  better  than  9  ^  more  man  naii  01 

eonditiona  in  the  coiintv  annear  un-  ^  x  acquisition  Dy  xsoranoa  \aiue  If  omy  a  iiiue  oeiter  man  »  i  purcha.se  price.  Should  I  hold  ' 

conaitions  in  tne  county  appear  un  j  and  its  Waite  Amulet  subsidiary  of  times  1947  net  earnings  —  a  low  ;  ^  I 

likely  to  show  any  marked  recession  I  only  about  25  per  cent  of  Mining  1  ratio  of  market  to  earnings.  "  Y  ! 

and  that  public  spending  power  ,  Corp.’s  outstanding  stock  —  it  seems  !  In  light  of  the  above,  Dosco  “B”  ,  yjg  f  vcidelv  improved  oner-  I 

seems  likely  to  remain  at  a  high  _p.--_„i,ip  to  a<;siime  that  it  will  i  annear^  to  offer  attractions  as  a  'ww  Of  wiaeiy  improvea  oper 

level  and  it  mav  be  assumed  that  ^  ^sume  tnac  it  Will  appears  to  oirer  attractions  as  a  ^ting  position  of  company,  stock  of 

level,  and  it  may  oe  assumea  mat  rggyit  m  a  fairly  close  working  ar-  1  speculative  hold  today  whth  poten-  vi_,„tic  Goldfields  annears  lo  be 

business  in  all  departments  ot  corn-  j  rangement  between  the  three  or-  tialities  for  increased  return  and,  . 

pany’s  operations  should  remain  !  ggnj^ations.  In  this  connection,  it  is  dependent  upon  general  stock  mar-  romnanv  nnerated  at  a  loaf  dnr- 

active  during  current  year.  :  interesting  to  note  that  there  al-  ket  trend,  for  appreciation  in  value  *0  vears  lare-elv  due  to 

Fact  should  not  be  lost  sight  of  ready  has  been  some  connection  in  over  a  moderate  period.  effects  of  shortage  of  labor  This 

that  Canada  Steamships  operations  I  uie  way  of  common  directors.  J.  H.  -J—  !fSftlon  h2 CnroveS  considerlwv 


are  extremely  sensitive  to  general  1  q  waite,  president  of  Mining  Corp., 
business  conditions  as  well  as  to  the  ig  tj,g  board  of  Waite  Amulet,  a 
vagaries  of  the  grain  crops  in  West-  two-thirds  stock  interest  in  which  is 


Mclntyre-Dome 


Company  operated  at  a  lost  dur¬ 
ing  past  *3  years,  largely  due  to 
effects  of  shortage  of  labor.  This 
situation  has  improved  considerably 
during  current  year  and,  in  July, 


Labor  Minister  Looks  for  Siis-  i  ^  a-/ ay  w 

tained  Production  Durin;;  1  1*1 

Balance  of  This  Year  ,  WulCU  HO  UlCtfl 

Ottawa  —  During  the  month  of  j  ; 

j  September,  employment  in  Canada  1  1  ^ 

I  reached  its  seasonal  peak  in  most  | 

i  parts  of  the  country,  Hon.  Hum-,  ,  IfJI 

I  phrey  Mitchell,  Minister  of  Labour,  •  i 
I  reports  in  his  monthly  statement  on  |  I 
!  the  manpower  picture.  He  points  j  1 
:  out  that,  although  a  slight  levelling  j 

I  off  would  occur  with  slackening  in  '  r  1  l  .  r  -i  -n  l  u 

!  the  summer-active  industries,  the  j  may  feel  that  your  family  will  be  well 

outlook  for  the  rest  of  the  year  was  ^  '  jL  provided  for,  no  matter  what  happens  to  yoiu 

one  of  generally  sustained  produc- 1  g  inevitablv  the  future  will  work  changes  1  ’ 

tion  with  consequent  high  employ-  '  mevitaoiy,  tne  luture  win  worK  cnanges  . .  * 

ment.  alter  family  circumstances  . : ;  hold  unexpected 

Unplaced  applicants  registered  at ;  problems  which  no  man  can  foresee;  ' 

National  Employment  Service  offi- 

ces  throughout  Canada  at  Septem-  I  That  is  why  it  is  the  part  of  wisdom  to  select  a 

her  16.  totalled  86,000  as  compared  |  '  .  ,  ,  .  ^ 

to  91,000  at  August  19.  During  the  |  i  permanent,  experienced,  sympathetic  Executor 

same  period,  unfilled  vacancies  in- 1  ;  and  Trustee  . . .  one  on  whose  integrity  and  diso 

creased  by  14,000;  at  September  16,  !  „  ,  ,  , 

there  wefe  71,000  job  openings  on  cretion  you  can  rely  as  you  would  upon  your  ownj  ^  ^ 

^‘Although  agricultural  labour  de-  i  all-important  role.  The  Royal  Trust 

mand  has  begun  to  recede,  hiring  in  1  Company  offers  you  the  permanence  of  a  corpora^ 

construction  continues  high.  The  ,  lion  . . .  the  understanding  of  a  friend  . . .  the 

present  large  volume  of  building  ac-  1,  •  .  ,  -  .  ,  .  ,  1 

tivity  will  be  maintained  as  long  as  .  collective  judgment  of  many  trained  minds.  1 

favourable  weather  prevails.  Hir-  '  I 

ings  for  logging  are  increasing  and  j  j ,,  u,  W 

many  of  those  now  working  as  farm  '  I  analyse  your  E.fale  and 

labourers  will  shortly  be  absorbed  in  i  '  help  you  plan  your  Till ...  nou\  ’ 

woods  employment.  This  year,  as  '  j 

last,  indications  are  that  the  logging  j  T  H  P 

season  will  be  shorter  than  during  I  I  ® _ 

the  war  and  post-war  years.  Rela- !  TO  A  T  nT^TllT  T  O 

KUiAL  iKUoi 

availability  of  workers  are  the  major  |  COMPANY 

factors  which  may  lead  to  a  shorter  ^  , 

cutting  season,  |  Offices  across  Canada  from 

The  continued  high  demand  in  i  Coasf  fa  Coast 

both  domestic  and  foreign  markets  i  O  Q 

for  manufactured  goods  will  likely  j  '  •  ~~ ~  - -  - 

sustain  employment  at  its  present  j  i-**— — — — 

high  level  throughout  the  remainder  ■ 

of  the  year.  Demand  for  workers  in  ======"■•■'■"■  ' 

manufacturing  industries  has  in- ,  Quebec,  210,260;  Briti.sh  Columbia,  ,  Pruif  nmet  Vonotethla 
creased  during  the  past  month  but  ,  n5.230;  Manitoba,  40,327;  Alberta,  VegetaDie 

much  of  this  is  due  to  the  need  for  35^202;  Nova  Scotia,  36,575;  Sas-  I  StOClcS  Shorplv  Hldher 

replacements  for  students  returning  j  katchewan,  24,306;  New  Brun.swick,  |  _ 

to  school.  122,295;  Prince  Edward  Island,  714;'  Ottawa  —  Stocks  of  canned  fruits 

T.L,C.  Still  I>*a<ls  1  and  from  Yukon  Territory,  200.  held  by  canners,  wholesale  dealers 

Of  the  total  membership  of  912,-  1  , - - - “  and  chain  store  warehouses  on  July 

124  at  December  31,  1947,  unions  I  RE-ELECT  HAHN  BO.VRD  |  1  amounted  to  1,994,942  dozen  con- 

affiliated  with  the  Trades  and  La-  j  -  1  tainers,  up  sharply  from  la.st  year’s 

hour  Congress  of  Canada  reported  ai  The  annual  meeting  of  Hahn  July  1  stocks  of  700,971  dozen,  ac- 
total  of  403,003  members  in  2,722  1  Brass  Co.  at  New  Hamburg  was  cording  to  the  Dominion  Bureau  of 

locals.  Unions  affiliated  with  the  j  routine  with  reports  adopted  and  di-  j  Statistics.  Pears,  plums,  and  peaches 

Canadian  Congress  of  Labour  re-  rectors  re-elected.  |  were  among  the  important  items 

ported  1,163  local  branches  with  The  annual  report  for  the  year  ‘  contributing  to  the  larger  holdings. 


Stocks  Sharply  Higher 

Ottawa  —  Stocks  of  canned  fruits 
held  by  canners,  wholesale  dealers 
and  chain  store  warehouses  on  July 
1  amounted  to  1,994,942  dozen  con¬ 
tainers,  up  sharply  from  last  year’s 


Canadian  Congress  of  Labour  re-  rectors  re-elected.  |  were  among  the  important  items 

ported  1,163  local  branches  with  The  annual  report  for  the  year  ‘  contributing  to  the  larger  holdings, 
329,058  members.  Unions  affiliated  ended  June  30  showed  net  profits  !  showing  increases  of  368,533  dozen, 

with  the  Canadian  and  Catholic  Con-  totalling  $76,153,  equal  to  $5.07  on  ■  295.585  dozen,  and  260,258  dozen, 

federation  of  Labour  reported  393  the  preferred  and  $2.45  on  the  com-  '  respectively. 

local  branches  with  91,026  members,  mon,  well  above  $52,405,  or  $3.49  >  Holdings  of  canned  vegetables 

Independent  international  railway!  and  $1.50  a  share,  respectively,  for  were  also  higher  on  July  1  this  year, 
brotherhoods  reported  39,627  mem- |  the  preceding  fiscal  year.  Sales  for  totalling  5,423,001  dozen  containers 
bers  in  371  local  branches.  i  the  year  were  37  per  cent  ahead  of  compared  with  4,739,208  a  j’ear  ago. 


^agariel  Tf  thTgrain  crops  in  West-  rw^thTrds  stoTkTntortsrin  w  is  ‘^vise  me  as  to  the^pros-  -w  null  at  No.  2  n  je  of  company 

ern  Canada.  This,  of  course  lends  owned  bv  Noranda  In  addition  '  *®*'  shares  of  McIntyre  Porcu-  with  a  capacity  of  ’750-800  ton.s 

a  speculative  tinge  to  company’s  |  ^XNorLdVanrMining  cfrp  hTd  !  Dome  Mines,  in  both  «?  I  ^aHy,  came  into  produc^^^^^^ 


329,058  members.  Unions  affiliated  ended  June  30  showed  net  profits 
with  the  Canadian  and  Catholic  Con-  totalling  $76,153,  equal  to  $5.07  on 
federation  of  Labour  reported  393  the  preferred  and  $2.45  on  the  corn- 
local  branches  with  91,026  members,  mon,  well  above  $52,405,  or  $3.49 


u  ooin  IMOranaa  ana  mining  »-orp  noia  i  •  .  ,  .  _  .  ,11  u  »  Nr>  1  mlnp  omHnotion  of  which  is 

securities  and  more  particularly  to  a  stock  interest  in  Kerr-Addison  ! h®***'".*  *®Tr  !  I  J  ^Bco^Hnocd  ^hein^ 


the  common  stock.  At  current  mar-  Mines.  There  is  no  reason  to  believe 
ket  of  37,  preferred  stock  offers  a  that  Mining  Corp.  should  do  other- 
yield  on  its  $2.50  a  share  annual  |  wise  than  benefit  from  a  close  asso- 
'  I  ciation  with  a  company  such  as  Nor- 

_  anda,  particularly  in  view  of  form- 


INVESTMENT  YIELDS 


Suppllsd  bp  Oswald  A  DriakwaUr 


also  hold  a  considerable  block  of !  being  discontinued,  is  being  trans- 
Dominion  of  Canada  bonds  and  a  |  ferred  to  No.  2  mine  and,  when  this 
fairly  wide  list  of  industrial  stocks.  1  operation  is  completed  —  probably 

_ Mexican  Subscriber.  before  end  of  this  year  —  mill  capa- 

I-  f  i  city  will  be  between  1.500  and  1,600 

The  existing  situation  of  Cana-  .  .j,.,  .^nna^e  is  at- 


bers  in  371  local  branches.  i  the  year  we 

Union  headquarters  do  not  report  a  year  ago. 
their  membership  by  provinces  but  -  - 

I  reports  were  submitted  by  4,221  out ,  Weaving 


year  ago.  i  An  increase  of  1,097,367  dozen  in 

- - - -  the  stocks  of  baked  beans  was  due 

Weaving  or  knitting  was  practis-  to  the  very  considerable  increase  in 
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rate 

price 
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Aliinilnium  . 

2.00 
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'  lliithurst,  “A”  . 

1..70 

21 

fi.07 

'  It.  C.  Pr.,  “A"  . 

1.00 

20 

6.15 

lllritixh  American  Oil 

1.00 

24 

4.17 

'  llruzillan  . 

2.00 

20 

10.00 

Hell  Telephone  . 

2.00 

44 

4..i5 

lleldInK  Cortiecllt  . 

f,.Mi 

170 

2.53 

ItuildiiiK  Pro<l . 

1.10 

3r» 

4.00 

Can.  Hreweries  . 

2.00 

21 

7.11 

(.all.  Jtroii/.e  . 

2.00 

47 

4.26 

Can.  (;elanese  . . 

3.00 

80 

,S.75 

Inc.,  Extra  . 

.1.,'.0 

80 

4.;i8 

Tan.  Conv.,  “A**  . 

14 

<!un.  CotlDiis  . 

2.20 

40 

4.T8 

Inc.,  Extra  .  . 

2.70 

40 

5.H7 

Can.  S^  1)0111.  SuKar  . 

.NO 

12 

4.21 

Inc.,  Extra  . 

2..'.0 

4H 

5.21 

f:an.  loreing  “A"  ... 

1..70 

28 

5. .15 

anaa,  parucuiariy  in  view  oi  lorm-  tons  daily.  When  this  tonnage  is  at- 

ers  controlling  interest  m  Quemont  dian  gold  mines  —  particularly  tne  |  production  of  around 

Mining  Co.  and  Normetal  Mining,  established  major  producers  —  is  |  ^3  indicated,  which 

both  of  which  will  depend  on  Nor-  not  at  all  encouraging  as  they  are  j  marked  contrast  to  aver- 

anda  for  treatment  of  their  ore.  n  the  unfortunate  position  of  hav-  nf  nUmit  si  8  million 


of  4,956  known  local  branches.  Those  ed  by  spiders,  caterpillars  and  birds  the  production  of  this  item  in  1947, 
reporting  from  Ontario  showed  a  ;  long  before  the  advent  of  the  human  when  restrictions  on  the  use  of  tin 
total  of  286,981  members;  from  ;  race.  for  this  purpose  was  removed. 


has  distributed  18  cents  a  share  to 


anda  for  treatment  of  their  ore.  n  the  unfortunate  position  of  hav-  ^  recovery  of  about  $1.3  million 
Outlook  for  Mining  Corp.  over  'g  the  sellmg  price  of  their  product  during  past  4  years 
next  year  or  so  appears  promising,  ♦‘tvzen  during  a  period  of  steepiy  Malartic  has  ample  ore  reserves 

Normetal,  which  paid  10  cents  a  >ing  costs,  both  of  materials  and  j  operating  at  1500  tons 

share  in  dividends  in  1946  and  1947,  lAbor.  ^  day  capacity  for  some  year  to 

has  distributed  18  cents  a  share  to  As  things  stand  at  present,  pros-  pome  At  end  of  1947,  ore  reserves 

date  this  year  (2  payments  of  5  pects  for  any  increase  in  return  per  I  2  125  000  tons 

cents  and  one  of  8  cents)  and  may  ounce  of  gold  production  —  either  j  1,525,000  tons  additional  of  in- 

be  expected  to  make  a  fourth  pay-  through  currency  devaluation  or  an  dicated  ore,  making  a  total  of  3,- 

ment  in  December,  probably  of  an-  increased  in  the  fixed  price  for  gold  j  550,000  tons,  or  nearly  9  years  ore  at 

other  8  cents  at  least  in  view  of  —  appear  obscure;  nor  is  there  any  j  expanded  m'ili  rate, 

earnings.  Quemont  is  scheduled  to  ,  indication  of  federal  government  I  Operating  costs  are  high  but  com-  1 


Can.  l-'or.  liiv .  S.'SI  .'11 

Can.  A-  1)0111.  Sugar  •••  I'* 
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Can.  .Slranixlii|>  .  I  DU  12** 

(iaii.  Vinegars  . fill  12 
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Con.  (ilass  .  22)11  US 

C.Kkslinlt  .  1  «fl  12!i 

Cii'owii  (iork  .  2.110  il.’i 


I')  4 'M  - - -  - T,  — i  .  ,  is[.ocKs  or  creamery  oiiiier  in  nine 

4'g  4.17  are  expected  to  prove  really  profit-  Pes  in  a  reversal  of  the  price  trend  |  cities  of  Canada  on  September  17 

operations  and  make  substan-  ;  and  a  check  to  the  rising  spiral  ot  ,  amounted  to  32,869,000  pounds  as 

*  4  ir*  contributions  in  the  way  of  divi-  ,  \vage  rates  -  and  neither  appears  compared  with  48,075,000  on  the  cor- 


4  1,5  dends  to  Mining  Corp.’s  income. 
Increased  distributions  by  Hui 


to  be  an  early  likelihood.  A  deep  responding  date  last  year. 
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4  90  1 

rieiieral  Steel  Ware  .. 

.5.00 

102 

4.90  j 

Howard  Smitli  Paper  . 

2.00 

47 

4.26  : 

Imperial  li’hnccu  .... 

.2».e 

7 

4.2-  1 

lull.  Aeceptanre  . 

.5.00 

103 

1  ! 

lake  of  tlie  Woods  ... 

7  00 

«  *•«* 

Massey-Ilarris  . . . 

1.27 

27 

4.0.1 

Montreal  (.(itton  ...... 

I.7.5 

a.t 

National  llicweries  ... 

1.77 

43 

4.07  ' 

ORilvie  . 

7.00 

170 

4.12 

Ottawa  U  11.  *  Pow.r 

5.00 

103 

4.8  .  1 

Penmans  . . 

0  no 

I. '17 

4.3S 

INiwer  Forpornllon  .... 

fi  00 

HI 

5  41  ; 

Price  Urns.  . 

4.00 

100 

4.00 

SUerwin  Willi.ains  _ 

7.00 

17.7 

4.72 

Steel  of  Fanadii  . 

3.00 

S2 

3.66  { 

Southern  t.aii.  lower  .. 

li.OII 

119 

.7  20  1 

rnekelf  '1  nliarcn 

7.00 

170 

4.it  ; 

West  Kootfiiav  Power  . 

7  00 

107 

RANKS 

Rank  Tan.  Natlonale  .. 

.NO 

20 

4.21  ^ 
4.03  1 

Rank  of  f'omiiieire 

.80 

2211 

3..77 

Inc.  Exii'a  . 

1.00 

1  '(  ! 

Rank  of  Montreal 

.NO 

20 

3.07  1 

Inc  K\l>a 

t.lMi 

26 

3..S1  1 

Hank  of  Nova  Scolia 

1.20 

3.5 

3.  !.3 

liir..  Ii\lra  . 

1. 10 

37 

1.00 

Dominion  Rank  . 

I  o:l 

•20 

Ini')  Hank  . 

1.00 

■•0 

i  fd 

Ho.val  Hank  . 

1.00 

27 

4.00 

Hank  uf  Toroiitu  . 

1.20 

33 

3.63 

Increased  distributions  by  Hudson  i  slash  in  income  tax  rates  would 
Bay  Mining  &  Smelting,  which  will  j.eip  but  would  be  at  best,  a  partial 
pay  $5  a  share  in  dividends  for  |  solution  of  tlie  gold  mines’  problems. 


8.411  current  year  as  against  $3  a  share 
4  '2  last  year,  and  in  which  Mining  Corp. 

ot  oo<7  aVsa.cx.  x.riii 


It  is  interesting  to  note  that,  while 
Noranda  and  Waite  are  reported  to 


Stelco  aiid  Dosco  “B’' 


lielp  but  would  be  at  best,  a  partial  i  Coal  production  in  August 
solution  of  the  gold  mines’ problems.  I  amounted  to  1,369,300  tons,  an  in- 
Both  Dome  and  McIntyre,  despite  |  crease  of  12.5  per  cent  over  last 
the  foregoing,  appear  worthy  of  |  year’s  August  output  of  1,216,841 
retention.  These  mines  are  among  tons. 

Newfoundland-Our  Tenth  Province 
And  Her  Problems  I 


I  own  some  shares  of  Steel  Co.  of  {  state  probable  Federal  expenditures 


4.'7i  time  ago. — L-F".  1933  :  “Politics  in  Newfoundland 

«  12  hardly  see  how  you  could  bave  never  been  such  as  to  inspire 


i  between  the  2  issues.  Company  has  capable  of  better 

•’•".I  a  long  record  of  successful  opera-  organization  and  some  should  in- 
tions  and  of  dividends  on  both  ®titute  at  least  the  minimum  of 
n;.7fi  ,  classes  of  stock.  It  is  firmly  en-  services.  Educational  fa- 

7.1111  ;  trpnrhed  in  basic  iron  and  steel  in-  Clllties  too  are  limited  by  shortage 


Virtue  of  large-scale  additions  and  ,,  .a  /  ’,* 

improvements  to  its  plants  during!"'^”,  a-''  ^e^vfoundlander.s  should 
past  10  years,  has  broadened  very  |  ve>®P  an  in  ormed  intere^^^^^^^ 


4  fi;j  I  Canada,  Stelco,  stands  to  benefit 
«!;« I  EUbstantlally  from  the  wider  scope 
^  j  of  its  operations. 


times  dividend  requirements  of  $3 


Increased  costs  of  operation  h.ive 


by  company  for  1948  may  be  anti¬ 
cipated. 


t Continued  from  page  6)  foundland  Railway  should  be  ; 

able  Federal  revenues,  and  under-  kept  separate  from  the  C.N.R. 

■obable  Federal  expenditures  until  required  improvements  i 

pical  year  in  the  future’’.  are  made  and  a  test  of  opera- 

nistratively  Newfoundland  tions  demonstrates  what  should  j 

haps  had  its  most  efficient  be  an  equitable  basis  for  the  | 

nent  under  the  Commission.  annexation.  Gander  Airport 

lulree  Report  commented  in  losses  call  for  special  study. 
“Politics  in  Newfoundland  (4)  The  Federal  government  has 
iver  been  such  as  to  inspire  already  promised  co-operation 

larted  confidence  in  the  on  economic  surveys  that  may 

of  the  people  to  govern  be  undertaken  by  the  New-  I 

ves”.  While  the  majority  of  foundland  government.  But  j 

)0  communities  range  from  Canadian  provinces,  as  well  as  I 

fifty  families  and  only  four  the  Dominion  should  concern  j 

have  over  5,000  population,  them.selves  with  the  welfare  of  j 

ny  are  capable  of  better  governmental  institutions  in  j 

ition  and  some  should  in-  Newfoundland.  A  province,  for  1 

at  least  the  minimum  of  !  example,  with  a  well  developed  ! 

al  services.  Educational  fa-  j  Department  of  Municipal  Af- 

too  are  limited  by  shortage  |  fairs  can  offer  material  as-  j 

innel,  funds  and  diversified  |  sistance  towards  the  growth  of  i 

a.  I  sound  local  government  on  the  ] 

ving  union.  Canadians  as  |  I.sland.  Ttie  provinces  should  I 

!  Newfoundlanders  should  offer  their  services  too  in  other  i 

an  informed  interest  in  the  fields  of  provincial  jurisdiction  | 

of  political  life  there  and  such  as  education,  welfare,  I 

ficiency  of  governmental  mining,  to  name  but  a  few.  ! 

ns.  In  dealing  with  this  situation, 

»  ¥  ¥  the  Institute  should  not  be  consider-  I 


CANADA 

SAVINGS 

BONDS 

★  2.75<J'o  annua!  Interest  for  10  years7 

★  Denominations  $50,  $100,  $500, 

$1,000. 

★  Cashable  at  any  ttme7  at  any  bank,' 

at  full  face  value. 

c9  s-f 

, Write  or  telephone 

Royal  Securities  Corporation 

Limited 

Montreal,  Toronro,  Halifax,  Saint  Tohn,  Ouebcc,  Ottawa, 

.Winnipeg,  Calgary,  Vancouver,  Charlotteiuwa,  Ilanulioo. 

St.  John  s,  Nild. 

curricula. 

Following  union.  Canadians  as 
well  as  Newfoundlanders  should 


the  efficiency  of  governmental 
operations. 

V  V  ¥ 


The  Institute  has  confined  itself  ed  as  in  any  way  apprehensive  or  | 
in  this  bulletin  to  a  consideration  di  ubtful  of  the  move  to  bring  New-  I 
of  certain  topics  and,  wdth  these  fi  undland  into  union  with  our  na-  j 
in  mind,  offers  the  following  re-  tion.  But  federation  presents  a  ! 
commendations  —  definite  challenge  to  the  citizens  of  ! 


Canadian  financial  proposals  |  ‘completeness’,  union  is  attractive.  | 

should  receive  thorough  and  j  Every  country  likes  to  grow.  But  j 

cautious  examination.  l  financially  the  move  will  tax  the  | 

Early  after  union,  there  should  j  ingenuity  and  integrity  of  Ottawa 

be  a  survey  visit  by  a  combined  i  and  St.  John’s  to  produce  a  solvent 

government,  Canadian  Manu-  situation  in  the  next  two  decades, 
facturers’  A  s  s  o  c  ia  t  i  o  n  and  There  is  no  point  in  sidestepping 
Chamber  of  Commerce  team,  the  outlays  presently  contemplated 
meeting  with  similar  New-  and  likely  to  be  accented  nor  the 
foundland  representatives.  The  internal  problems  of  Newfoundland, 
purpose  would  be  to  explore  nor  the  realities  of  international 
avenues  leading  to  increased  trade  as  thev  bear  on  a  staple 
diversity  and  better  long-term  economy.  With  a  strong  need  to 
prospects  for  Newfoundland  build  outside  trade  and  industry  | 
trade  and  industry.  contacts  with  Canada,  the  United 


Long  Term  Capital 

For  Industry 


Tlie  short  term  savings  of  the  nation  find  their  way  into  the” 
economic  system  by  way  of  the  bank  savings  account  and  must 
be  available  on  demand.  These  savings  are  the  basis  of  the 
day-to-day  bank  loans  to  industry. 

Tlie  long  term  savings  are  available  on  a  long  term  or  even  on  a 
permanent  basis  of  investment,  through  public  issue  of  bonds 
or  debentures  or  of  preferred  or  common  stocks. 

It  is  part  of  our  function  as  investment  dealers  to  know  where 
these  funds  are,  when  they  are  available,  the  quantity  and  the 
terms  on  which  they  may  be  obtained  for  industrial  expansion 
and  public  progress. 

It  is  sound  corporate  financial  procedure  to  obtain  ample  capital 
funds  on  as  long  a  term  as  possible  when  interest  rates  are 
admittedly  low,  as  they  are  today.  Action  now  will  fix  the  price 
of  one  important  factor  of  rising  business  costs. 

To  corporate  management,  conscious  of  the  desirability  of  having 
long  term  capital  funds  available,  we  offer  our  services  as  a  fully 
equipped  and  experienced  investment  organization,  not  only 
capable  of  raising  large  sums  of  money,  but  fully  aware  of  the 
importance  of  choosing  a  method  of  financing  precisely  suited 
to  the  needs  of  the  business  concerned. 

Needless  to  say,  even  the  most  preliminary  discussions  will  be  in 
strictest  confidence. 


sated.  I  trade  and  industry.  contacts  with  Canada,  the  United 

At  prevailing  market  of  80,  Stelco  ;  (3)  \  realistic  aporaisal  of  trans-  Kingdom  and  the  United  State.s, 

mmon  provides  a  yield  of  only  |  nort.ntion  problems  .should  fol-  Newfoundland  has  chosen  to  enter 

4  per  cent  on  its  $3  a  share  annual  i  low  the  transfer  of  Newfound-  the  Canadian  confederation.  This 

vidend  rate,  a  relatively  meagre  land  utilities  to  ensure  that  will  bring  new  strength  of  personal 

return  which  testifies  to  the  invest-  i'vmediate  improvements  and  and  material  resources  to  our 

ment  virtues  attaching  to  the  issue.  future  commitments  are  sound.  Dominion  and  a  new  avenue  of 

is  a  high  grade  common  stock  In-  Both  debt  servicing  and  oner-  deve'onment  for  the  welfare  and 

stment  which  can  be  retained  with  ating  accounts  of  the  New-  stability  of  Newfoundland. 


Member 

Investment  Dealers 
Association 
of  Canada 


Gairdner  8  Company  Limited 

360  St.  James  St.  W. 

Toronto  Montreal  Kitchener 

Hamilton  Marquette  4194  Quebec  City 
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industrial  enterprises  multiplied  ra¬ 
pidly.  During  the  same  period  over 
six  hundred  miilion  was  invested 
and  the  population  increased  nine¬ 
fold.  The  net  output  per  person 
employed,  even  before  the  ■  war 
years,  was  estimated  to  have  in¬ 
creased  si.x  times. 

Canada  in  one  twelve  month  pe¬ 
riod  has  exported  to  what  is  now 
the  State  of  Israel  some  141  dif¬ 
ferent  items  that  were  either  man¬ 
ufactured  or  grown  in  this  country. 
Selecting  some  of  these  111  items 
at  random  it  is  found,  for  example, 
that  Canada  shipped  511,310  bush¬ 
els  of  wheat,  525,166  pounds  of 
candy,  shooks  of  wood  for  boxes 
that  netted  in  export  trade  $244,- 
714,  and,  amongst  other  features, 
aircraft  and  aircraft  parts  valued 
at  some  $97,958. 

It  is  of  particular  interest  to  note 
that  Oscar  Gass,  economic  adviser 
of  the  Provisional  government  of 
Israel,  has  told  businessmen  that 
Israel  will  need  an  investment  capi¬ 
tal  totalling  at  least  one  billion  dol¬ 
lars.  He  aso  emphasized  that  the 
Jewish  State  is  a  potentially  ex¬ 
cellent  assembly,  distribution  and 
maintenance  centre  for  Canadians 
interested  in  selling  their  products 
to  the  Middle  East.  Israel,  in  addi¬ 
tion  to  its  effective  service  as  a 
“springboard  to  the  vast  and 
practically  untapped  Middle  East 
market  is  also  a  potentially  large 
consumer  of  U.S.  and  Canadian  ma¬ 
chinery,  equipment  and  industrial 
products”. 


.imifed  and  Thomas  Irwin  &  Son  Limifed  Combine  Operations 


Trade  Opportunities  Pointed 
Out  —  Millions  in  New 
Capital  Needed 


C.C.L.  and  T.L.C.,  in  Conven¬ 
tion,  Both  Demonstrate  At¬ 
titude  Towards  Commimisni 


Ottawa.  —  Friends  of  the  new 
Jewish  State  of  Israel  are  suggest¬ 
ing  that  Canadian  business  search¬ 
ing  for  markets  to  export  products 
manufactured  or  grown  in  this 
country  should  investigate  the  pos- 
sibiiities  of  trade  with  Palestine.  It 
is  said  that  there  is  some  twenty 
million  dollars  in  Canadian  and  Am¬ 
erican  funds  available  for  the  pur¬ 
chase  of  Canadian  goods.  To  date 
Canadian  business  has  shipped  some 
two  million  dollars  worth  of  goods. 
This  export  business,  it  is  pointed 
out,  has  been  with  the  Jewish  State 
within  less  than  five  months  of  its 
re-establishment.  With  the  settle¬ 
ment  of  the  status  of  Israel  by  the 
United  Nations,  the  Hebrew  State 
would  then  be  in  a  position  to  con¬ 
centrate  fully  on  its  normal  growth 
and  development.  This  includes  an 
immigration  policy  of  admitting 
ten  thousand  trained  settlers  per 
month,  each  requiring  economic 
needs  which  Canada  is  in  a  posi¬ 
tion  to  supply. 

Potential  of  the  State  of  Israel  in 
a  world  hungry  for  export  trade 
can  be  visualized  in  that  between  ; 
the  years  1920  and  1946  Hebrew  j 


EXPIXSION  UPHELD 


W.  G.  Enouy  J.  H.  Thomson 

pa.st.  Announcement  of  the  merger  was  made  recently  by  the  Presi¬ 
dent  and  General  Manager.  Mr.  T.  A.  Irwin.  A.  S.  Hallamore  is  Comp¬ 
troller  of  the  new  company:  W.  G.  Enouy,  Sales  Manager  of  the  Rob¬ 
ertson  Division,  and  J.  H.  Thomson.  Sales  Manager  of  the  Irwin  Divi¬ 
sion.  Head  Office  is  located  in  Hamilton,  with  district  sales  offices 
in  Toronto,  Montreal  and  Hamilton.  • 


T.  A.  Irwin  A.  S.  Hallamore 

Robertson-Irwin  Limited  is  the  registered  name  of  the  Company 
formed  by  the  amalgamation  of  H.  H.  Robertson  Company  Limited 
and  Thomas  Irwin  &  Son  Limited.  Associated  for  many  years,  the 
two  Companies  will  continue,  under  the  new  name,  to  serve  the  Con¬ 
struction  Industry  and  the  Industrial  Steel  products  field  as  in  the 


i  Announce  Revised  Regulations  For  | 
Standards  of  Weights  and  Measures  | 


Britain's  Deflationary  Effort 

By  JOHN  KINGSLEY,  in  An  Economist's  Notebook  from  I^ondon. 


Ottawa  —  New  regulations  apply¬ 
ing  to  weighing  and  measured  de¬ 
vices  of  all  kinds  used  for  trade 
purposes  in  Canada,  and  also  to 
legal  weights  of  commodities  sold, 
have  been  announced  by  the  stand¬ 
ards  division.  Department  of  Trade 
and  Commerce. 

The  new  weights  and  measures 
regulations  have  been  issued  under 
Order-in-Council  P.C.  3459,  dated 
August  9.  1940. 

Under  the  British  North  America 
Act,  weights  and  measures  have  al¬ 
ways  been  a  federal  responsibility. 


and  the  Weights  and  Measures  Act 
is  one  of  the  oldest  pieces  of  legis¬ 
lation  of  the  Dominion  Parliament. 
The  regulations  under  the  act  have 
been  in  need  of  revision,  and  the 
present  enactment  represents  a  con¬ 
certed  effort  to  bring  them  in  line 
with  modern  conditions  and  remove 
some  unnecessarily  onerous  features 
that  have  been  in  force  for  many 
years. 

All  scales,  gasoline  pumps,  and 
other  measuring  devices  used  for 
trade  purposes  in  Canada  are  related 
through  a  chain  of  standards  to  the 
fundamental  standards  of  weight 
and  measure  maintained  by  the 
National  Research  Council.  It  is  the 
duty  of  the  standards  division,  of 
the  Department  of  Trade  and  Com¬ 
merce,  through  inspectors  of  weights 
and  measures  across  the  country, 
to  assure  that  the  accuracy  of  all 
such  devices  is  within  the  tolerances 
prescribed,  and  that  the  devices 
themselves  are  not  conducive  to  the 
perpetration  of  fraud.  Among  other 
things,  the  new  regulations  lay  down 
the  tolerance  on  all  these  inter¬ 
mediate  standards. 

Under  the  new  regulations,  all 
to  listing  as  to  type  before  sale 
and  to  regular  annual  inspection, 
used  for  trade  purposes  are  subject 
weighing  and  measuring  devices 
However,  provision  is  made  for  ex¬ 
ceptions  in  the  case  of  certain  de- 
vic':s  which  the  demands  of  modern 
commerce  render  it  desirable  to  use 
w’hen  mutually  agreed  between  nur- 
chaser  and  vendor,  even  when  they 


a  resolution  was  introduced  support-  Britain's  effort  to  prevent  infla- 
ing  the  Marshall  Plan  and  condemn-  tion  is  gathering  strength.  And  at 
ing  Soviet  policies  and  methods.  In  the  same  time  as  success  is  corn- 
face  of  a  concentrated  and  bitter,  jng,  some  mournful  kites  are  again 
but  minority,  attack  on  the  terms  being  flown,  this  time  with  the  la- 
cf  the  resolution,  it  was  approved  bel,  “general  slump  ahead".  Per¬ 
ky  a  vote  of  over  10  to  1.  haps  this  was  to  be  expected,  but 

A  highlight  of  the  proceedings  so  far  it  ha.s  had  only  one  effect.  It 
was  a  confession  on  the  part  of  has  produced  a  prompt  and  in- 
tJeorge  Burt.  Canadian  director  of  formed  denial  from  the  most  au- 
the  big  Ibiited  Automobile  Workers'  thoritative  source  to  know  the 
Union,  that  development.^  of  the  facts  —  Britain's  Chancellor  of  the  few 
past  year  had  led  him  to  change  his  Exchequer.  Sir  Stafford  Cripps. 

the  question  of  foreign  If  ever  the  present  attack  on  in^ 

flation  should  reach  the  stage  of  is  shown  by 
developing  into  a  slump,  Britain  dustry 
has  means  to  take  off  the  brake 
quickl.v  and  effectively 
a  quick  look  at  the  recent  devel¬ 
opments. 

In  some  directions  a  buyers'  mar¬ 
ket  is  beginning  to  develop  in  Bri¬ 
tain  and  a  few  industries  making 
non-essentials  are  running  into 
some  difficulties.  Home  demand,  for 
instance,  for  electric  clocks,  radio 
sets,  domestic  electrical  appliances, 
carpet  sweepers  and  some  kinds  of 
clothes  and  leather  goods  has  ap- 
preciabl.v  fallen  off  for  some  weeks. 

The  trade  in  luxur.v  food  and  drink 
is  also  beginning  to  decline.  There 
has  been  a  slackening  off  in  the 
demand  for  wines  and  spirits  gener- 


moderate  amounts.  Public  compa¬ 
nies  are  also  cooperating  by  re¬ 
stricting  dividends  to  last  year's 
rates.  Recent  figures  covering  a 
large  sample  of  companies  show, 
for  instance,  that  75  per  cent  paid 
no  more  than  last  year  though 
many  of  them  had  larger  profits 
available  for  dividends;  in  the  case 
of  the  remaining  one  quarter  di- 
nd  increases,  e.\cept  in  a  very 
cases,  were  due  to  special  rea¬ 
sons.  A  significant  example  of  the 
advantages  of  control  over  prices 
Britain's  housing  in- 
Against  ^  general  rise  of 

-  -  over  30  per  cent  since  1945,  house 

Let  us  have  building  costs  have  risen  by  only 
30  per  cent. 

A  further  conclusive  example  of 
the  fallacy  of  thinking  a  slump  is 
on  the  wa.v  is  the  unemployment 
figures.  Britain  is  today  stili  very 
short  of  labour  in  many  branches 
of  activity  and  what  unemployment 
exists  is  negligible.  In  fact  the  num¬ 
ber  of  unemployed  has  fallen  since 
mid-January  b.v  about  one  quarter 
to  the  low  figure  of  274,000  at 
mid-June.  There  are  pockets  of  un¬ 
employment  well  above  the  aver¬ 
age  but  almost  invariably  these  are 
due  to  special  circumstances  such 
a.-!  one  or  two  large  employers  in  a 
district  closing  down  by  reason  of 
financial  or  raw  materials  difficul¬ 
ties  or  the  need  to  curtail  produc¬ 
tion  of  non-essential  goods.  These 
pockets  are  generally  mopped  up 
quickly  by  diversion  of  new  work 
to  the  area  or  the  transference  of 
workers  to  other  jobs. 

I'nemploynient  Non-e.vistent 
Real  unemplo.vment  is  virtually 
non-existent  in  Britain  today,  for 
of  the  registered  unemplo.ved  of 
274.000  at  mid-June  a  large  pro- 
ure.  And  it  portion  were  out  of  work  for  only  a 
y  pressure,  '^'^ry  short  period.  About  60  per 
the  reverse  fent  of  those  unemplo.ved  last  De¬ 
is  the  fact  cember  iiad,  for  instance,  been 
unsatisfied  found  work  by  March.  And  again 
Is  of  food  there  are  toda.v  about  two  jobs  un- 


The  cotton  textile  industries  of 
Canada  produced  goods  with  a  sell¬ 
ing  value  at  the  factory  of  $140,- 
822,000  in  1946,  an  increase  of  ap¬ 
proximately  one  per  cent  over  the 
to’tal  for  the  preceding  year. 


are  not  of  a  type  which  is  permis- 
ible  for  general  retail  use. 

The  new  regulations  are  the  re¬ 
sult  of  a  detailed  review  of  the 
problem  of  weights  and  measures 
that  has  been  made  bv  A.  F.  Gill, 
director.  Standards  Division,  and  his 
staff,  and  it  is  expected  that,  in 
the  long  run,  they  will  increase  the 
efficiency  of  the  administration  of 
the  Act  and  work  out  to  the  ad¬ 
vantage  of  both  producers  and  con¬ 
sumers. 


Showing  a  sharp  drop  from  war¬ 
time  years,  the  gross  value  of  pro¬ 
duction  from  Canadian  shipyards  fell 
to  $91,851,500  in  1946  from  $204,- 
.594.000  in  1945  and  $329,300,000  in 
1944,  according  to  the  Dominion 
Bureau  of  Statistics. 


ir.ind 

polic.v.  Admitting  that  he  would 
have  voted  against  a  similar  resolu- 
1  on  at  last  .vear's  convention,  the 
I'.M.W,  head  stated  that,  since  then 
many  people  have  changed  their 
minds  because  of  what  has  happen¬ 
ed  in  Europe.  He  was  reported  as 
saving  outside  of  the  convention 
l‘all:-  -“I  never  was  a  member  of 
the  Communist  Part.v  nor  a  strong 
f.vmpathizer.  but  I  did  go  along  on 
some  matters  that  were  called  left- 
wing.  I  cannot  support  the  left 
wing  groups  who  oppose  the 
>farshall  Plan  and  support  Soviet 
Russia.” 

Mosher  Hits  Hard 

A  bitter  denunciation  of  commu¬ 
nism  marked  the  presidential  ad¬ 
dress  of  A.  R.  Mosher,  president  of 
the  C.C.L.  at  the  opening  of  the  al'.v. 

convention  and  there  wa.s  also  a  But  even  added  up,  all  these  fac- 
two-fisted  attack  by  secretary  Pat  tors  are  not  any  cause  for  alarm, 
Conroy.  Mr.  Mosher,  a  prominent  rather  the  reverse.  They  are  simply 
figure'  in  the  C.C.F.  part.v.  and  for  the  proper  outcome  of  the  present 
long  a  bitter  foe  of  communism  economic  policy  in  Britain  of  striv- 
pr.ci  a  hard  worker  for  exclusion  of  ing  to  reduce  consumption  of  all 
led  supporters  from  organized  labor  non-essentials.  It  was  with  this  very 
in  Canada,  tsated  that  the  greatest  objective  in  mind  that  certain  taxes 
menace  to  democracy  is  “the  tol-  were  in 
c’ance  of  Communists  and  their  Over  thi 
dupes  in  the  democratic  countries.”  that  the 
There  has  been  ”  a  great  deal  too  increase 
n.uch  timidity  in  dealing  with  the  is  fallin 
subject, ”  he  said.  ces  for 

Referring  to  the  C.C.F.  as  “the  also  rei 
political  arm  of  labor,”  he  said  there  Further 
i.s  evidence  of  a  new  political  align-  of  a  sli 
ment  in  Canada.  “Conservative  that  th 
Clements”  were  uniting  in  a  single  demand 
part.v,  “progressive  elements”  under  and  that  rations  are  being  taken 
tiie  C.C.F.  up  in  full. 

“In  this  way,  the  Canadian  poll-  Mopping  T'p  Purchasing  Power 
t:ral  s.vstem  .  .  .  will  follow  the  ex-  The  official  retail  price  index  in- 
ample  of  Great  Britain.  I  believe  creased  fractionally  in  June  after 
the  C.C.F.  in  Canada  will  come  to  remaining  steady  for  May.  Special 
1  -wer  within  the  comparatively  reasons  account,  however,  for  the 
near  future,  just  as  the  British  increa.se  in  the  index,  which  is  due 
Labor  Party  has  done,  and  with  the  to  the  government's  polic.v  of  mop- 
same  widespread  popular  support.  pj^g  up  unwanted  purchasing  pow- 

Urging  the  “utmost  unity  in  the  er  by  higher  taxes  on  such  items  as 
1,'ibor  movement.”  he  said,  “Labor  tobacco,  liquor  and  other  con-sump- 
is  not  different  from  any  other  in-  tion  goods.  Further  withdrawal  of 
.stitution.  Its  discipline  must  not  oe  .subsidies  from  clothing  automatic- 
sc  strict  as  to  prevent  a  certain  ally  increase.s  retail  prices.  And 
f  mount  of  freedom  among  a  certain  finally,  prices  of  manv  imported 
amount  of  freedom  among  its  co.m-  j-aw  materials  have  gone  up.  Since 
I’Or.ent  parts,  but  t.ie  members  in  the  beginning  of  this  vear  for  in¬ 
general  must  accept  certain  funda-  stance  prices  of  Egyptian  cotton 
mental  principles  and  they  must  be  p^ve  risen  by  about' 60  per  cent, 
loyal  not  only  to  their  own  organi-  grades  of  wool,  bv 

zation  but  .  .  .  broadly  speaking,  to  some  30  per  cent, 
the  labor  movement  as  a  whole.  j  Contrariwise  there  is  mounting 
Hall  To  Be  Reinstated  ;  evidence  that  Britain's  wholesalers 

■While  communism,  as  such,  was  and  retailers  are  appreciating  the 
rot  the  keynote  of  the  T.L.C.  con-  advantages  of  keeping  down  prices. 
\er.tion  as  wa.s  the  ca.'e  with  the  Through  a  large  section  of  retail 
C.C.L.  meeting,  indirectly  the  red  trades,  particularly  food,  prices  and 
(ause  received  a  set-back  there  con.sequently  retail  margins  have 
when  tiie  lifting  of  the  suspension  been  voluntaril.v  cut  by  small  to 
rf  right-wing  Frank  Hall,  vice-pres¬ 
ident  of  the  Brotherhood  of  Railway 
.'•nd  .Steamshin  Clerks,  was  promised 
bv  the  executive.  What  at  one  time 
liireatcned  to  result  in  a  split  in 
the  rank.s  of  the  old  union  organiza¬ 
tion  appeared  to  have  been  averted 
when  a  vote  upholding  the  suspen- 
f.ion  of  Mr.  Hall  was  passed  -  -  but 
f.nly  after  promise  had  been  made 
ti'.at  the  suspension  would  be  lifted. 

The  question  of  dual  unionism,  in- 
■wlving  the  Canadian  .Seamen's 
I.'nion  and  the  Hall-managed  merger 
of  the  Seafarers’  International 
Union  and  the  Canadian  Lake  Sea¬ 
men's  Union,  w-as  left  to  be  ironed 
out  at  subsequent  sessions.  In  ad¬ 
dressing  the  convention  in  support 
o<  his  reinstatement,  Mr.  Hall  said 
that,  while  he  did  not  intend  to  liis- 
cuss  communism,  it  was  a  subject 
that  had  been  brought  up  by  C..S.U. 
delegates  and  that  it,  fundamental¬ 
ly,  was  the  question  involved.  "You 
enniiot”,  he  said,  “separate  commu- 
Tiism  from  the  C.S.U.” 


with  every  continent.  The  value  of 
merchandise  exports  for  the  first 
hall  of  1948  is  $6,646,000,000  as  com- 
p.ared  with  $7,610,000,000  for  the 
like  period  of  1947,  a  decline  of  12 
per  cent.  The  decline  in  the  value 
ct  exports  reflected  an  even  greater 
decrease  in  the  quantity  of  goods 
sent  abroad,  due  to  the  fact  that 
their  average  prices  continued  to 
rise. 

United  States  imports  of  general 
merchandise  increased  by  19  per 
cent,  from  $2,861,000,000  in  the  Jan- 
uary-June  period  of  1947  to  $3,419,- 
000,000  in  the  first  half  of  this  year. 
The  greater  part  of  the  increase  re¬ 
flected  a  rise  in  the  quantity  of  im¬ 
ports,  as  foreign  countries  were  en¬ 
deavouring  to  divert  goods  to  the 
United  States  in  order  to  obtain 
United  States  dollars  rather  than 
trying  to  sell  in  their  home  markets 
or  to  other  foreign  countries  that 
could  not  pay  in  dollars. 


THE  MASTER  HAT 
OF  CANADA 


CANADA'S  LAROiST  MANUFAaURiRS  OF  FINE  FUR  FELTS 


U.S.  Production  Remains  High 

Despite  Inflationary  Presi 


Washington.  —  While  business  '  .support  at  lower  levels  to  follow*, 
conditions  in  the  United  States  were  ‘  If  this  law  had  not  passed,  the  price 
maintained  at  a  high  level  during  support  would  have  ended  at  the 
the  first  half  of  1948,  the  w’age-price  close  of  this  year  on  all  farm  prod- 
spiral  continued  to  mount,  W.  D.  ucts  except  wheat,  corn,  cotton,  rice, 
V\  allace.  Assistant  Commercial  Sec-  |  peanuts  and  tobacco,  and  the  sup- 
retary,  Canadian  Embassy,  states  port  levels  of  these  commodities 
in  an  article  prepared  for  “Foreign  would  have  dropped  from  90  per 
Trade”  publication  of  Department  !  cent  to  between  52  and  75  per  cent, 
of  Trade  and  Commerce.  'The  third  I  at  the  discretion  of  the  Department 
round  of  wage  increases  since  the  '  of  Agriculture, 
end  of  the  war  had  been  won,  with  :  Export  Value  Off 

higher  price.s  being  pa.ssed  on  to  the  important  piece  of  legis- 

consumer.  The  I  resident  s  mid-  new  Selective  Service 

jear  economic  report  to  Congre.ss  addition  to  maintaining 

i.ndicated  that  the  country  had  en-  ^j^n^puLsory  military  training,  the 
second  half  of  1J48  with  president  has  the  power  under  this 
it.c-  labour  force  fully  employed,  total  possession  of  any  plant, 

production  high,  and  inflationary 
pre.ssures  continuing. 

or  give  precedence  to  an 

Gross  national  production  is  esti-  '  order  for  material  for  the  armed 
mated  by  the  Department  of  Com-  I  forces  deemed  to  be  in  the  interest 
iiierce  to  have  reached  the  record-  j  of  national  security.  This  Act  gives 
breaking  annual  rate  of  $218,200,-  j  president  power  to  allocate  steel 
000,000  in  the  second  quarter  of  the  '  or  other  materials  to  manufacturers 
year,  an  increase  of  over  $4,000,000,-  ,  having  defence  orders,  but  it  seems 
000  over  the  previous  high  attained  :  unlikely  that  these  provisions  will  : 
in  the  first  quarter,  when  a  tempo-  i,e  invoked  unless  a  national  emer-  | 
rarv  levelling-off  took  place  after  a  ;  gency  arises  i 

pro'nounced  gain  in  the  clo.sing  ,  value' of  United  Statees  ex¬ 
months  of  1947.  The  increa.se  i.s  re-  ^ 

ported  to  represent  ”a  re.sumption  !  {f^nu^ry-June  period  of  1948  is  esti- 

^IV*  aCeT  e7rli^rthis''vear’"'’^^^^^^  1  $35,700,000,000  as  against 

rily  abated  earlier  this  >ear  -  Con  540, 400,000,000  for  the  like  period  of 
.sumer  and  busine.ss  expenditures  ; 

continued  to  ri.se  and  were  influenc-  l3 

ed  by  income  tax  reduction.s  fur-  !  services  increased  to  $19,600,- 
ther  increases  in  wages  and  by  ex-  gg 

pansion  of  foreign  aid  assistance  and  |  $16,700,000,000  in  the  1947  pe- 

rearmament  programs.  ■  ■^^3’  ^ 

exce.ss  of  ex- 

Before  Congress  adjourned  in  '  ports  over  imports  of  goods  and 
June,  it  approved  several  bills  of  ,  .<-ervice.s  amounted  to  $16,100,000,000 
major  economic  importance.  A  as  compared  with  $23,700,000,000  in 
measure  was  passed  appropriating  ;  the  corresponding  period  of  1947. 
$6,031,000,000  lor  foreign  aiii,  which  '  The  decline  in  the  export  surplus 
included  $5,055,000,000  for  the  first  I  wa.s  attributed  to  changes  in  the 
twelve  months  of  the  European  Re-  movements  of  goods  rather  than 
covery  Program.  Congress  extended  1  services. 

the  present  support  levels  for  farm  1  Lower  exports  and  higher  imports 
prices  through  1949,  with  permanent  characterized  United  States  trado 


Just  as  every  doctor’s  prescription  U  individually  com* 

pounded  — each  Dominion  Bridge  water  tube  boiler  is  individually 
designed  to  meet  all  the  requirements  of  the  particular  case. 

This  picture  shows  a  part  of  our  boiler  design  department  where 
every  contract  has  its  start  and  where  the  established  Dominion  Bridge 
traditions  are  applied  to  the  problems  of  supplying  the  steam  require¬ 
ments  of  industry. 

We  should  be  glad  to  co-operate  with  your  consulting  engineers 
in  submitting  designs  for  a  steam  generator  suited  toyour  special  needs. 

Plants  at:  Vancouver,  Calgary,  Winnipeg,  Toronto,  Ottawa,  Montreal. 
Assoc.  Companies  at:  Edmonton,  Soult  Ste.  Marie,  Quebec,  Amherst. 


July  Production  And 

Shipments  of  Salt  Up 


Ottawa  —  Production  of  common 
salt  in  Canada  in  June  reached  the 
highe.st  point  .since  July,  1947, 
amounting  to  66,673  ton.s  compared 
with  58,375  in  the  preceding  month 
and  64,627  in  the  corresponding 
month  last  year,  according  to  the 
Dominion  Bureau  of  Statistics.  Dur¬ 
ing  the  si.x-month  period,  production 
amounted  to  351,355  tons  as  against 
383,996  in  the  same  months  of  last 
year.  The  July,  1917  output  amount¬ 
ed  to  67,668  tons. 

Shipments  of  salt  amounted  to  64,- 
621  ton.s  in  June  compared  with  61,- 
833  in  May  and  47,595  in  June  last 
year,  and  during  the  half  year  total¬ 
led  346,776  tons  as  against  253,415 
in  the  similar  period  of  1947.  Im¬ 
ports  in  June  totalled  20,622  tons 
as  against  9,483  in  June,  1917,  and 
the  exports,  563  tons  against  1,167, 
bringing  the  imports  for  the  year  to 
date  to  62,070  tons  as  compared  with 
78,697,  and  the  exports  to  2,400  tons 
against  3,075. 


Typical  Water  Tube  Boiler 

Smaller  types  are  also  made  for 
a  great  variety  of  applications 
including  the  Robb-Victor, 
Scotch  Dry  Back,  H.R.T.  and 
Rohh-Victory  straight  tube 
boilers. 


•OTHER  D/V/SIONSt  PLATEWORK  *  STRUCTURAL-  MECHANICAL 


WAREHOUSE 


Second  Section 


Second  Section 


WORLD  BANK  SEEN 

CAMpTUINr!  MAPIl  l  Ottawa  —  Another  ^riO-million 
wvlTllJ  1 11  mu  iflvlllJ  block  of  First  War  Loan  bonds  have 
_  _  .  called  for  redemption  February 

LOANING  M^IUM !  LSiS*""  i 

I  The  bonds  being  called  are  those  , 

-  bearing  the  call  letter  “A”  and  will 

Major  Function  to  Encourage  bear  no  interest  beyond  that  date. 
Suitable  Conditions  for  Loan  bonds,  totalling  $22.'),-  I 

AhK/ia<1  000,0000,  were  issued  Feb.  1,  1940,  | 

Investment  Abroad  provided  that  20 

— P®*"  cs'lt  of  the  loan  could  be  re-  ! 
PRIVATE  CAPITAL  NEED ;  deemed  Feb.  1  of  each  year  from  I 
*  I  1948  to  1952.  The  first  20-per-cent  ■ 

Chicago  —  The  real  measure  of  j  block,  bearing  the  call  letter  "E”,  j 
the  International  Bank’s  effective-  I  was  redeemed  Feb.  1  this  year.  | 


Call  $50  Million  More 

1st  War  Loan  Bonds 


Oratory  Will  Not  Bring  Back 
Empire  Preferences 


By  E.  C.  ERTL 


THE  question  which  the  Lon¬ 
don  conference  of  Commonweaith 
leaders  is  supposed  to  mull  over 
is  not  whether  to  return  to  Em¬ 
pire  preference,  supposedly  re¬ 
stricted  by  the  Geneva  agree¬ 
ments  and  the  Havana  charter. 
As  long  as  these  agreements  are 


ness  may  be  less  in  the  amount  j  wfr^^S^^^^o^’eiSneS^he^^^  but  neatly  siped  parch- 


money  it  lends  than  in  the  work  it  their  call  letter  and  to  present  i 

is  doing  to  encourage  suitable  con-  those  labelled  "A”  for  redemption  I  p'^bt  light  of  day,  we  shall  per-  „  - 

ditions  for  private  investments  on  or  after  next  Feb.  1  with  all  in- !  1°//® of  our  own.  We 

abroad,  Robert  L.  Garner,  vice-presi-!fe[est^cou^^^^^^^^  trSties'"or " wSer  we  ' 

dent  of  the  bank,  told  tbe  annual  _ | _  ,  simply  ignore  the  stillborn  inter- 

meeting  of  the  American  Life  Con-  1  charters. 

Vention  here.  I  K  I.  I.l  I  Ifl nP.K  M  P  N  I  The  London  conference  will  try 

-r _ j: _ _ _ _  :  U*V»  IjU Ifll/LilUflLlll  ,  to  decidc,  without  certainty  suc- 


that  our  products  will  be  accepted  .  ficient  and  more  imaginative  pro¬ 
to  the  same  extent  to  which  ac-  !  duction  of  north  America  is  too 
cept  the  products  of  the  preteren-  :  weli  established  to  be  pushed 
tial  partner.  No  one  surely  would  1  aside,  in  the  case  of  Canada,  for 
claim  the  Canadian  purchasers  j  the  sake  of  making  a  success  of 
have  gone  out  of  their  way  to  I  British  socialism.  And  as  far  as 
keep  British  Products  out  ot  this  |  the  British  Conservatives  are 
market.  In  this  space  a  few  weeks  1  concerned,  they  must  first  present 
ago  we  reviewed  some  examples  '  more  plausible  evidence  of  an 
of  British  failure  to  admit  that  i  early  re  -  election  to  power,  before 
we  might,  conceivably,  have  a  j  Canadians  can  plan  their  econo¬ 
teste  of  our  own.  We  need  not  mic  future  on  a  rc-cstablishment 
lote  examples  again.  !  of  the  kind  of  preference  which 

^  ^  ^  :  the  British  Tories  visualise.  They 

For  Canada  to  become  able  to  i  also  prove  that  once  elected 

ke  everything  from  Britain,  to  I  '•bey  can  turn  the  clock  back.  No- 
e  detriment  ot  our  own  Ameri-  I  body  has  been  able  to  do  this 
n-type  industry  and  to  the  ex-  1  trick  yet. 

Lision  of  United"  States  would  no  :  At  the  present  time  the  flow  of 

lubt  be,  practically  speaking,  i  manufactured  products  from  Can- 
ipossible.  When  one  considers  i  ada  to  Britain  is  almost  nil.  As  a 
rthermore  that  a  highly  over-  j  rule  now  we  can  only  ship  token 
ilued  Pound  Sterling  and  an  ab-  bits  of  token  shipments.  The 
rdly  stupid  cost  structure  put  substantial  investment  which  Can- 
any  British  goods  into  the  un-  :  adians  have  built  up  in  British 
mpetitive  class,  the  impossibili-  j  markets  through  decades  of  good 
is  only  enhanced.  j  service  and  good  public  relations 

To  this  we  must  add  one  of  the  I  has  been  wiped  out.  This  is  not 


vention  here. 

“In  all  of  our  discussions  we  em¬ 
phasize  that  the  major  effort  in  the 
development  of  any  country  must 
be  made  by  that  country  itself,” 
Mr.  Garner  said,  “both  In  the  handl¬ 
ing  of  its  own  affairs  and  in  supply- 


ARE  GLOOMY  OYER 
BRITISH  EXPORTS 


solemn  treaties  or  whether  we 
simply  ignore  the  stillborn  inter¬ 
national  charters. 

The  London  conference  will  try 
to  decide,  without  certainty  suc¬ 
ceeding  in  it,  whether  even  the 
present  badly  restricted  trade 
intercourse  can  be  maintained. 
The  difficulty  in  deciding  this 
matter  is  not  altogether  due  to 
external  troubles,  to  reasons 
which  one  might  say  affect  the 


*  * 

For  Canada  to  become  able  to 
take  everything  from  Britain,  to 
the  detriment  ot  our  own  Ameri¬ 
can-type  industry  and  to  the  ex¬ 
clusion  of  United  States  would  no 
doubt  be,  practically  speaking, 
impossible.  When  one  considers 
furthermore  that  a  highly  over¬ 
valued  Pound  Sterling  and  an  ab¬ 
surdly  stupid  cost  structure  put 
many  British  goods  into  the  un- 


ing  the  major  part  of  the  capital  re-  j  r  »»  •  •  Empire  peoples  against  competitive  class,  the  impossibili-  j 

quired.  It  is  our  firm  conviction  '  See  LOSS  01  Business  in  Cripps’  i  their  best  efforts  to  go  ahead.  tj’  is  only  enhanced.  i 


that  private  capital  must  be  looked 
to  for  most  of  the  necessary  financ¬ 
ing  and  we  accordingly  urge  the  de¬ 
velopment  of  conditions  in  the  coun¬ 
try  whife  will  attract  foreign  priv¬ 
ate  capital,  particularly  in  the  form 
of  equity  investments.  Such  invest¬ 
ment  has  the  specific  advantage  of 


Statement  on  Shortage  of 
Hard  Dollars 

PREFERENCE  A  FACTOR 


The  difficulty  is  due  quite  cer-  I  To  this  we  must  add  one  of  the 
tainly  to  the  deterioration  in  the  I  traditional  faults  of  Socialism.  A 


available  intelligence  with  which 
many  of  the  Commonwealth  lead¬ 
ers  approach  their  jobs. 

This  is  why,  no  matter  how 
.much  we  would  like  to,  we  can  not 
take  the  results  of  the  recent  con¬ 
vention  of  the  British  Conserva- 


socialist  economy  inevitably  winds 
up  being  a  very  protected  one.  The 
Canadian  baby-pinks  have  made 
r  lot  of  capital  in  the  west  out  of 
the  alleged  hightariff  practices  of 
Canadian  conservatives,  both 
small  and  large  cees.  More  or  less 
of  necessity,  the  western  farmer 
who  desired  to  get  rid  of  the 
“slavery  to  eastern  interests”  had 
to  swallow  the  free-trade  brand 
.sponsored  by  the  socialist  party. 
It  promised  him  two  things:  co¬ 
operative  production  of  many 
things  he  had  to  buy,  or  “anti- 
monopolism”  which  would  bring 
the  price  of  things  down.  And 
the  farmer  bit;  he  has  been  swal- 


cal  and  economic  aims  of  the  Com-  !  lowing  it  ever  since. 


of  equity  investments.  Such  invest- j  !  .much  we  would  like  to,  we  can  not  |  the  alleged  hightariff  practices  of  ;  i.'- not  because  Canadians  have  lost 

ment  has  the  specific  advaritage  of  ■  o  ver.  uncertainty  oyer  results  of  the  recent  con-  Canadian  conservatives,  both  '  the  taste  or  the  willingness  to  buy 

providing  not  only  funds  but  the  ®o'^Lnuing  vention  of  the  British  Conserva-  large  cees.  More  or  less  from  former  suppliers  in  the  Em- 

necessary  technical  and  managerial  .  y  i  ®  in  quantity,  resulting  ,  Party,  held  in  Wales  without  necessity,  the  western  farmer  pire,  but  because  they  do  not  feel 

skills  as  well.  ,  ^"rsSfford®^cV7nnf  srain  of  salt.  Just  how  much  'vho  desired  to  get  rid  of  the  as  spendthrifty  as  they  did  in  the 

“We  are  exploring  every  oppor-  |  p,  .  >  PP^  recently  111  realistic  appraisal  of  today’s  facts  i  ‘‘slavery  to  eastern  interests”  had  first  two  yfars  after  the  war.  It 

tunity  open  to  us  to  facilitate  the  i  nas  causea  con-  tomorrow’s  probabilities  is  tn  swallow  the  free-trade  brand  is  as  simple  as  all  that, 

flow  of  private  foreign  capital  |  British  ;  contained  in  the  resolution  “de-  -sponsored  by  the  socialist  party.  :  There  is  one  more  reason  why 

whether  by  financing  part  of  the.  ,  c^porteis.  ,  manding  a  return  to  tariff  prefer-  It  promised  him  two  things:  co-  <  Imperial  preference  can  not  be  re¬ 
cost  of  a  project,  the  remainder  of  I  Under  normal  conditions,  the  ence  systems”  such  as  were  in  operative  production  of  many  established  in  its  former  full  ex- 

which  is  to  be  financed  by  private  j  united  Kingdom  is  the  dominant  .  lorce  in  times  when  the  pound  ac-  '  things  he  had  to  buy,  or  “anti-  jpnt.  One  speaks  here  not  of  the 

investors,  or  by  granting  limited  ^  ®xport  market  for  British  Colum-  ;  tually  was  a  pound  and  not  some-  monopolism”  which  would  bring  !  other  Dominions  and  their  as  yet 

guarantees  such  as  a  guarantee  of  hia  s  lumber  industry,  which  is  by  1  thing  to  be  sold  cheaply  on  the  'h®  Pric®  of  things  down.  And  i  overwhelming  reliance  on  the  ex- 

the  transfer  of  interest.  We  hope  I  tar  the  largest  revenue-producer  in  ^  black  market?  When  the  politi-  :  the  farmer  bit;  he  has  been  swal-  port  of  raw  materials  alone.  In 

to  be  able  to  contribute  to  the  inter-  the  province.  Sir  Stafford  indicat-  ,  cal  and  economic  aims  of  the  Com-  !  lowing  it  ever  since.  Canada  we  have  witnessed  over 

national  flow  of  private  capital  by  ^  ed  however,  that  as  a  result  of  monwealth  partners  were  similar  i  Wherever  Specialism  depends  :  the  past  ten  years  an  expansion 

encouraging  the  developrnent  of  dollar  shortage  every  effort  would  not  only  in  spirit  but  also  in  prac-  i  on  the  support  of  a  large  trade  ■  01  manufacturing  industries  which 

principles  and  practices  which  are  ;  bt  made  to  buy  whatever  lumber  is  tice?  '  union  movement  however,  the  '  has  far  outstepped  the  g:rowth  in 

fair  both  to  the  foreign  investors  |  needed  by  Britain  in  tl^  sterling  .  ^  ^  ^  economy  has  become  increasingly  I  consuming  population.  The  pres- 

and  to  the  countries  in  which  m- 1  area from  continental  Europe.  |  The  impossibility,  under  present  1  projected,  foreign  goods  have  be-  ;  ent  consumption  power  in  Canada 
vestments  are  made.  .  While  luml^r  produi^ion  ®^ti-  circumstances,  of  devising  a  Com-  i  come  increasingly  restricted  -  -  ‘  ie  not  quite  as  high  as  it  was  a 

“So  far,  the  International  Bank  '  r-'ies  at  a  high  rate  m  BriLsh  Coi-  |  monwealth  trade  scheme  that  except  in  so  far  as  they  come  as  ,  year  or  two  ago:  it  is  still  high 

has  made  a  modest  but  satisfactory  1  "mere  more  than  half  the  j  could  be  self-sufficient  enough  to  gifts  —  and  the  domestic  “stan-  but  at  least  in  part  only  apparent- 

profit.  It  has  succeeded  in  operat-  |  uanadian  output  is  maiiufac-  forget  about  the  U.S.  dollar  and  1  dard  of  living  of  the  working  ly  so  because  of  the  inflated 

ing  free  of  political  pressures  and  j  jursd,  only  negligible  quantities  ot  revolutions  in  raw -material  !  clas.ses”  had  at  all  times  demand-  ,  monetary  conditions, 

we  are  confident  that  the  securities  |  lumber  are  designated  for  the  Unit-  i  producing  colonies,  this  impossi-  1  ®<1  t'’®  products  of  the  serfs  ^  ¥  V 

issued  by  the  bank  or  sold  with  its  td  a  complete  reversal  ;  jg  obvious  to  everyone  wbo  1  of  capitalism  be  kept  out.  This,  There  are  still  bv  far  too  few 

guarantee  represent  prime  .mvest-  ?g  g*’®  ®  ,  ip  not  at  the  moment  caught  in  ;  as  much  as  any  other  considera-  people  in  Canada  who  have  every- 

ments  for  insurance  companies  and  here  ^r  almost  two  decades.  1  jf,g  oratory  of  conversation.  This  tion  accounts  for  the  reluctance  thing  thev  need  in  the  wav  of 

other  institutions.  M  e  feel  justified  Preferential  Tariff  Factor  kind  of  oratory  has  always  helped  of  socialist  managers  to  trade  ?menities,‘but  one  begins  to  won- 

in  taking  considerable  satistaciion  in  British  Columbia’s  lumber  trade  i  greatly  to  make  people  see  things  .  "’ith  other  countries,  except  ex-  ;  der  whether  it  is  not  a  fallacy  to 

the  solid  if  modest  accompiisnmenu  ;  Britain  reached  gigantic  pro-  i  that  were  not  there  and  to  make  clusively  on  their  own  terms.  ;  assume  that  as  long  as  not  every- 
of  the  bank  towards  assisting  in  ine  j  pgj.jjQj,g  foUowing  the  adoption  ot  j  them  overlook  the  large  messes  !  Trade  with  unplanned  economies,  !  one  has  all  the  amenities  there 'is 

reconstruction  of  the  war-aevastaiea  ^j-^g  Empire  preferential  tariffs  in  |  which  stretched  ahead  of  the  path  |  such  as  Canada  and  the  other  free  actually  a  market.  Certainly 

nations  of  the  world  and  the  early  1930's  when  Canada  and  I  one  wanted  to  trod.  !  enterprise  countries,  has  been  fur-  ^  there  i.s  no  market  lor  many  ma- 

stiniulatin^g  increased  production  or  ^ther  Empire  countries  w^ere  given  '  It  has  nothing  to  do  with  what  fh®r  hampered  by  the  fact  the  |  nufactured  goods  in  this  county 

goods  _  which  the  wor.a  urgently  ^  decisive  advantage  over  such  i  if  desirable.  Of  course,  one  can  '  exports  from  Socialist  countries  ;  beyond  that  w-hich  we  ourselves 

needs.  ^  ^  countries  as  the  United  States,  Rus-  |  i^ot  think  of  anything*  more  desir-  usually  carry  the  load  of  ineptitu-  i  produce.  It  may  be  good 

Loans  to  Private  Enterprise  j  jjja  and  Scandinavia.  By  1939,  more  !  able  than  that  half  the  world  hav-  t'®'  of  vast  bureaucracies  and  of  economics  but  it  is  stupid  business 
In  reviewing  the  bank’s  history  j  than  57  per  cent  of  British  Colum-  ^  ing  a  common  allegiance  and  a  ,  cradle-to-the-grave  schemes  on  ^  fg,-  instance  to  buy  Manchester 

.since  its  beginning  in  Bretton  Woods  j  bie.’s  lumber  production  was  being  \  multiplicity  of  exchangeable  re-  'oP  of  the  legitimate  production  niilk  chocolate  to  get  dollars  to 

in  July,  1944,  Mr.  Garner  termed  |  exported,  and  47  per  rent  of  that  '  sources  and  skills  should  create  cost.  |  Britain  so  that  she  can  buy  more 

the  bank  more  a  “long  term  invest-  1  wa.s  to  the  United  Kingdom  and  ^  order  within  its  circle,  even  w'hile  ¥  ¥  ^  dairy  products  in  Canada  so  that 

ment  company”  than  a  bank  in  the  |  ether  Empire  countries  notably  Aus-  |  the  rest  of  the  w'orld  continues  on  Thus  we  find  that  although  the  she  can  send  more  milk  chocolate 

usual  sense.  H«  said  that  its  first  |  Iralia  and  South  Africa.  j  its  disorderly  path.  But  when  dis-  i  relative  and  the  absolute  standard  i  from  Manchester  to  Montreal, 

loans  W'ere  all  made  to  governments  .  During  the  war  years  of  1940-45  i  order  of  an  economic  sort  makes  of  living  of  the  British  W’orking-  That  way  one  can  send  dairy 
or  to  government  corporations  but  j  inclusive  the  percentage  of  expoit  I  'uroads  into  the  heart  of  this  man  is  far  beiow  that  of  the  Can-  products  and  milk  chocolate  bacrc 

that  recently  it  had  made  its  initial  trade  was  41  per  cent,  39  per  cent  '•  Commonw'ealth  then  the  age  of  adian,  his  products  are  still  as  a  and  forth  ad  nauseam  and  get  a 

loan  to  private  enterprise.  The  bor-  i,eing  to  Empire  markets.  For  1916  •  pretensions  must  necessarily  end.  rule  too  dear,  to  compare  com-  pretty  exciting  trade  total  to 
row’ers  w’ere  four  Dutch  shipping  '  ^5  pgj,  ggjjt,  31  per  cent  being  I  ^  return  to  a  fully  integrat-  petitively  with  the  product  of  our  j  show  up  at  the  end  of  the  year  but 

companies  and  the  bank’s  loans  en-  |  to  the  Empire.  Last  year  the  per-  scheme  of  imperial  trade  pref-  !  highly  paid  and  “unmanaged”  pro-  it  does  not  amount  to  a  great  deal 
abled  them  to  purchase  si.x  merchant  j  gp^tage  of  lumber  manufactured  in  !  ci’cnces  we  must  first  of  all  visu-  duction  workers.  |  of  real  value,  especially  if  the 

ships.  '  the  west  coast  province  and  shipped  flise,  as  far  as  we  in  Canada  are  !  Empire  preference  simply  will  1  dairy  products  keep  going  out  on 

“Although  the  bank  expects  to  ,  overseas  was  53  per  cent,  the  United  concerned,  a  two-way  flow  of  j  not  work,  unless  this  matter  is  i  credit,  while  the  milk  chocolate 

push  forward  with  additional  loans  Kingdom  and  British  dominions  ac-  I  I'  's  all  very  well  to  say  1  tackled  at  the  core.  The  more  ef-  ‘  (Continued  on  page  13) 

in  Europe,”  Mr.  Garner  declared,  counting  for  46  per  cent.  -  -  - -  - - 

“we  believe  that  ^  I  The  same  economic  troubles  that  ^  ■  ■  >  ■  _  ^  ■ 

our  operations  is  shifting  °  i  beset  the  United  Kingdom  and  make  ^  ■"k  I  ■  'I'  C"  i  i  H  'I'  £1^  £1^  I 

the  undeveloped  areas  overseas  trading  difficult  have  af-  !  LR  1.  I  I  I  I  1.  ^  11  I,  I 

t  if  rt.  ^  ^ected  to  some  extent  such  hitherto  ■  O 

Middle  East.  The  problem  of  de-  ;  dependable  markets  as  Australia  !  By  C.  T.  RUSSELL. 

velopment  in  these  areas  is  O  j  New  Zealand,  and  it  begins  to  S“'«»  Manager.  Wir*  Product*  Division,  Sleel  Company  of  Canada,  Limited, 

fascinating  ana  a  ailticuil  one,  to  oe  ,  JqqJ^  though  British  Columbia’s  address  delivered  to  Canadian  Progress  Club  of  Montreal. 

measured  in  J*®,!  |  long  reliance  on  Empire  tariffs  and  :  '  ^  - - 

The  inherent  11  ,  ,  .  ;  Empire  consumers  is  about  to  be  THE  IMPORTANCE  of  a  well-  '  its  essentiality,  but  down  through  '  posed  secret  of  the  excellent  temper 

lack  of  econo  ,  ctaUiUtv  the  i  terminated.  j  established  and  eflicient  steel  in-  |  the  ages  it  lia.s  been  man’s  main  of  these  swords  was  due  to  the  fact 

sorne  ca-ses  p  technical  •  Poses  A  Big  Problem  dustry  to  the  economic  progress  of  ^  weapon  and  utensil,  and  moreso  in  :  that  thev  were  quenched  at  white 

Skills  Inr:;  UaS  nlnage“  j  Just  where  Britrsh  Columbia  will  '  tonTteTn  re^coS^  F^l^L^rliest  '  f the  body 

and  a  lack  of  realistic  planning.  To  ^  now  be  able  to  dispose  of  its  enorm-  |  tinils  the  historical  development  of  !  _  Background  |  “00^80  thif  p^rocess  is  “extb^r’and 

overcome  these  difficulties  requires  ,  t  us  production  of  lumber  poses  a  !  empires  and  nations  has  been  close-  ^  ^he  fact  that  iron  tends  to  rust  :  ;  slaves  employ  ed  in  tht 

much  more  than  making  available  problem  whose  magnitude  and  com-  jy  related  to  the  disenverv  an.i  rie  i  qmc’hly  when  exposed  to  air  and  1  ’i,,.,.,.;,  ,.  jne 

large  amounts  of  foreign  loans.  j  plication  have  not  been  paralleled  j  Velopment  of  iron  and  sS  rt  '  vvater  deprives  u.s  of  little  concrete  '  f ^^^®"  ^®- 
“Tlie  essential  requirements  for  :  lor  a  good  many  years.  With  the  j  sources  and  nrOcessine-  technimieu  :  evidence  as  to  when  iron  was  first  . , 


monwealth  partners  were  similar 
not  only  in  spirit  but  also  in  prac¬ 
tice  ? 

¥  ¥  ¥ 

The  impossibility,  under  present 
circumstances,  of  devising  a  Com¬ 
monwealth  trade  scheme  that 
could  be  self-sufficient  enough  to 


bility  is  obvious  to  everj’one  w'bo 
i."  not  at  the  moment  caught  in 
the  oratory  of  conversation.  This 
kind  of  oratory  has  always  helped 
greatly  to  make  people  see  things 
that  were  not  there  and  to  make 
them  overlook  the  large  messes 


ing  a  common  allegiance  and  a 
multiplicity'  of  exchangeable  re¬ 
sources  and  skills  should  create 
order  within  its  circle,  even  w'hile 


its  disorderly  path.  But  when  dis¬ 
order  of  an  economic  sort  makes 
itf.  inroads  into  the  heart  of  this 
Commonw'ealth  then  the  age  of 
pretensions  must  necessarily  end. 

For  a  return  to  a  fully  integrat¬ 
ed  scheme  of  imperial  trade  pref¬ 
erences  we  must  first  of  all  visu¬ 
alise,  as  far  as  we  in  Canada  are 
concerned,  a  two-way  flow  of 


Wherever  Specialism  depends 
on  the  support  of  a  large  trade 
union  movement  however,  the 
economy  has  become  increasingly 
projected,  foreign  goods  have  be¬ 
come  increasingly  restricted  -  - 
except  in  so  far  as  they  come  as 
gifts  —  and  the  domestic  “stan¬ 
dard  of  living  of  the  working 
clas.ses”  had  at  all  times  demand¬ 
ed  that  the  products  of  the  serfs 
of  capitalism  be  kept  out.  This, 
as  much  as  any  other  considera¬ 
tion  accounts  for  the  reluctance 
of  socialist  managers  to  trade 
with  other  countries,  except  ex¬ 
clusively  on  their  own  terms. 
Trade  with  unplanned  economies, 
such  as  Canada  and  the  other  free 
enterprise  countries,  has  been  fur¬ 
ther  hampered  by  the  fact  the 
exports  from  Socialist  countries 
usually  carry  the  load  of  ineptitu¬ 
de,  of  vast  bureaucracies  and  of 
cradle-to-the-grave  schemes  on 
top  of  the  legitimate  production 
cost. 

¥  ¥  ¥ 

Thus  we  find  that  although  the 
relative  and  the  absolute  standard 
of  living  of  the  British  W’orking- 
man  is  far  beiow  that  of  the  Can¬ 
adian,  his  products  are  still  as  a 
rule  too  dear,  to  compare  com¬ 
petitively  with  the  product  of  our 
highly  paid  and  “unmanaged”  pro¬ 
duction  workers. 

Empire  preference  simply  'will 
not  work,  unless  this  matter  is 


goods.  It  is  all  very  well  to  say  1  tackled  at  the  core.  The  more  ef- 


Spotlights  On  Steel 

By  C.  T.  RUSSELL, 

Sales  Manairrr.  Wire  Products  Division,  Steel  Company  of  Canada,  Limited, 

An  address  delivered  to  Canadian  Pronress  Club  of  Montreal. 


Historical  Background 


of  a  living  slave.  Nowadays,  of 


The  fact  that  iron  tends  to  rust  !  I’®'''®®’ J’™®®’®® 

iSistn'^^eT^rLles  vl 


“Tlie  essential  requirements  for  ;  lor  a  good  many  years.  With  tne  !  sources  and  processing  techniques  i  ®'‘‘'e«e®  to  when  iron  was  first  ‘  ’  si,.,,:,...,,. 

European  recovery  are  far  beyond  ;  construction  industries  active,  the  !  n  is  a  significant  fact  that  before  Liktwi.se,  the  fact  '  ,  ,  ,  .  „ 

the  capacity  of  the  bank  to  finance  1  Canadian  domestic  market  is  ab- |  (hg  85%  of  the  world’s  that  iron  is  only  found  in  oxides  and  ■  u he  fust  real  foi ward  step  in  the 

and  substantial  assistanee  from  !  sorbing  a  fairly  large  proportion  of  ;  j,tcel  was  beine  nrodueed  bv  the  six  require.s  rather  difficult  treatment  pi'<)ces.smg  of  iron  came  in  the  year 

other  sourees  is  necessary.  This  the  total  Canadian  west  coast  cut,  i  fading  nations  of  the  \v'orld  -  -  L’  tree  it  for  common  use,  tends  to  ;  t'loO  A.D.,  when  German  steel  mak- 

a.ssistance  is  granted  in  the  form  of  .  end  the  United  States  is  also  buy-  |  gr  g  .  Germany  Russia’  UK*'  the  belief  that  copper  and  gold  -  -  |  e'-‘*  discovered  tliat  by  increasing  the 
the  European  Recovery  Program  [  ing  considerably  more  Canadi.an  ;  pj-agee  and  Janan  To-dav  tliis  rarer  metals,  but  found  in  a  quantity  of  charcoal  used,  the  iron 

which  in  my  judgment  is  at  once  lumber  than  formerly.  During  tne  !  purcenta^e  of  the  world’s  steel  is  "tree  state”  -  -  were  in  use  before  eeuld  be  reduced  to  a  liquid  form 

farsighted,  daring  and  realistic.  We  !  first  half  of  this  year,  nearly  $100,-  |  produced'’  bv  the  Bie-  Four  alone  >  ‘ron.  The  first  historical  mention  of  1  in.stead  ot  a  semi-hard  mass  which 

are  of  course,  in  close  consultation  ■  000,000  worth  of  Canadian  lumber  ,  Another  siirnifieant  fact  is  that  the  '’e*'  f'®  Chapter  of  Genesis,  I  had  to  be  beaten  into  shape.  Fur- 

•wit’h  the  Economic  Co-operation  Ad-  |  was  sold  in  the  United  States.  But  bgiagge  gf  gtggj  prgdukion  has  "’*1®®®!!!  “Tubal-cain”  is  described  i  therniore,  reducing  it  to  liquid  form 

ministration  to  determine  how  bank  ;  no  ready  replacement  has  been  shifted  verv  markedlv  to  North  worker  in  iron”.  The  oldest  tended  to  make  a  purer  metal, 

loans  may  best  supplement  the  ERP  found  for  the  former  British  demand  Amer'ca  The  U  «!  an/i  rsnnda  concrete  evidence  of  the  early  use  of  1 -^bo'’®  3"-  however,  its  advantage 
program.  .  for  certain  grades  of  lumber.  :  ng’v  making  57%  of  th^  world  s  "®®  ■'»  t*’®  :  ^*’®  could  be  cast 

European  Reconstruction  i  An  added  difficulty  is  the  fact  i  steel  compared  to  prior  to  the  f‘’.vi'amids  and  estimated  to  be  5,000  i»tf>  nioulds  -  thins  t’onsiderably 

“.Since  ERP  funds  are  being  used  ,  that  most  of  the  larger  British  Col-  I  war.  !  y®ars  old.  reccing  f  ®®-- 

primarily  to  furnish  urgently  needed  '  I'mbia  sawmills  were  located  on  j  An  indication  of  the  yersatility  of  The  manner  in  which  early  iron  “  >  '  shanes  This  E’sve  a  tre 

food,  fuel  and  r.aw  materials,  it  ap-  ’  tiaewater  ko  as  to  cater  to  the  off-  the  steel  industry  is  the  relatively  ,  was  processed  from  its  raw  state  to  :  ..is  to  ‘the  in.histrv 

pears  probable  that  our  role  will  be  shore  business  rather  than  to  the  tremendous  variety  of  produets  pro- '  finhshed  articles  was  simple  and  ®  ® 

primarily  that  of  financing  capital  :  rail  trade.  In  fact,  because  of  the  duced  to  meet  an  extraordinarily  :  primitive  -  ■  the  iron  was  mixed  ;  ®®  ^ 

equipment  imports  for  purposes  of  ilominanee  of  United  Kingdom  de-  ,  wdde  variety  of  requirements.  These  with  charcoal,  which  was  ignited  1  "I  ‘ 

specific  productive  projects.  We  i  rr.and,  the  sawmill  trade  of  the  range  all  the  way  from  3/16”  Shoe  ;  and  brought  to  as  high  a  tempera-  1  ^‘®®® 

believe  that  a  number  of  sound  loans  ;  coast  was  organized  with  a  view  to  Tacks  (of  which  there  are  15,000  to  ture  as  was  possible  with  this  primi-  ! 
of  moderate  size  can  be  worked  out  ’  serving  ships  rather  than  railroad  the  pound)  to  a  structure  such  as  ,  tive  type  of  furnace  The  hot  mass  ^ 

In  certain  of  the  countries  partici- :  cars.  ,  tne  Harbour  Bridge.  Similarly,  vast  :  was  then  removed  and  the  i^puri- P  ®“  ®J 

pating  in  the  recovery  program.  British  Columbia  still  hopes  to  tonnages  of  steel  are  used  for  com-  .  ties  and  foreign  matter  was  literal-  1  " «,,rrev  Kent  nr 

“During  the  early  summer  I  spent  gain  some  lumber  business  through  !  mon  everyday  products.  For  exam-  i  ly  beaten  out.  This  primitive  !  ®  ‘  auney,  ixeni  or 

Bix  weeks  visiting  a  number  of  coun-  i  (he  operations  of  ERP,  but  the  det-  pie,  last  year,  over  2,000  tons  of  j  method  remained  virtua  ly  unchang-  ;  “  ’  j^pgrtant  development 

tries  in  Western  Europe.  Much  has  !  inite  orders  placed  through  this  ,  steel  was  required  to  supply  the  U.S.  ed  from  early  days  until  around  the  ,  ^.^V  ^n  llL  when  coke  vvas^ 

been  accomplished  in  phvsical  re-  i  agency  have  so  far  been  small.  In  with  its  needs  of  the  humble  pin  -  ;  14th  century.  Nevertheless,  a  high  ^  ^  ®  Yhe  manufaXre  of  steel 

construction  and  increase  of  produc- I  (act,  the  allocations  represent  only  l.hOO  tons  more  went  into  paper  ;  artistic  skill  in  the  proces.sing  of  -  This  resulted  in  lower  costs  and  of 

tion.  It  is  a  striking  fact,  however.  !  a  smaU  fraction  of  what  the  United  ,  clips.  Likewise,  the  maintenance  iron  was  attained,  as  is  demonstrat-  |  ^  ‘  ^ 

that  although  industrial  output  in  ;  Kingdom  alone  used  to  take  from  :  of  woman's  crowning  glory  is  ex- ,  ed  by  suits  of  steel  body  armour  o  ® 

most  of  these  countries  has  ap- !  British  Columbia  in  an  average  year  pensive  in  terms  of  Steel,  for  it  :  on  view  in  the  Metropolitan  Museum  ^  ®  »  ^  i®"*ace 

proached  or  exceeded  pre-war  levels,  j  during  the  past  ten  years  or  more.  takes  between  3/4000  tons  of  steel  ,  in  New'  York,  some  of  which  were  j  deveioned— n  email  fnra 

they  are  far  from  having  achieved]  The  lumber  industry  is  now  plan-  per  year  to  make  enough  hair  and  made  over  2,000  years  ago.  Inci-  ^ 

recovery.  I  ring  to  take  aggressive  steps  to  bobby  pins  to  keep  American  hair  dentallj'.  it  is  interesting  to  note  .“g"g\"s  -  wh^^  speeded  up  S 

“In  the  post-war  Europe,  pre-war  tind  new  markets,  to  develop  utili-  out  of  American  eyes.  i  that  the  best  of  the  armour  which  ’  ggeessarv  to  redS  the  ore 

Standards  of  production  and  trade  !  zation  of  by-products,  and  increas-  In  term.s  of  value,  too,  the  variety  has  come  down  to  us  from  the  dim  :  ".j  meta^ 

Le  almost  irrelevant.  What  is  ing  emphasis  is  being  placed  on  the  of  products  produced  froin  steel  pa^  ®ame  from  localities  where  iron  ,  ip  all  hmvever  the  develop- 

reeded.  I  am  convinced,  is  a  funda-  I  expansion  of  such  industries  a-s  pulp  ranges  from  amongst  the  cheapest  is  fouifd  in  natural  as.sociation  with  ^  A"  maWng  processes  up 

mental  and  far-reaching  readjust-  and  paper  whose  product  is  in  eager  %n  the  world  to  amoiipt  the  nio.sU  chromium  and  nickel,  thus  :  g\he  mldX ^f  the 

ment  in  the  entire  structure  of  ‘  demand  in  the  United  States.  |  e.xpensive  k  or  example,  w’lth  good  .^eel-making  forbears  were  unwit- : 

Ilurope’s  economy.  There  must  be  j  -  --  .  -  -  '  1®®*^.  V®®  ®®»  I®®''  ®P  ^  hundred  ,  tmgly  using  a  high  grade  rJ„mined  ^ 

rew  and  bold  concepts  if  Europe’s  !  Reaching  an  all-time  high  record,  :  common  nails  from  your  corner  steel  such  as  has  come  into  increas-  ,  '“f'Y  rcmainea  ielativel>  un¬ 
fundamental  weakne.sses  are  to  be  '  the  gross  factory  selling  value  of  hardware  store  for  a  mere  penny.  At  ‘  ing  use  in  recent  years.  Another  •  cnangtu. 

corrected  and  new  sources  of  products  manufactured  bv  the  elec-  1  the  other  end  of  the  scale,  are  watch  :  example  of  the  early  iron  workers’  |  .'iiouern 

strength  to  be  provided  I  believe  trical  apparatus  and  supplies  indus-  j  hairsprings,  which  are  worth  $20,000  !  art  is  the  famous  “Damascus”  |  However,  the  increasing  indus- 

one  might  sav  that  the  basic  objec-  try  of  Canada  in  1947  was  $366,506.-  per  Ton.  '  sword,  which  was  an  object  not  only  '  trialization  in  early  19th  century 

tive  of  ERP  is  to  enable  Europe  by  oo'o  compared  with  $234,573,000  in  And  so.  Steel,  like  the  verv  air  of  considerable  usefulness  and  effi- 1  England  created  terrific  pressure 
Its  own  efforts  to  achieve  just  such  1946,  an  increase  of  56  per  cent,  ac-  we  breathe,  enters  into  and  in-  ;  ciency,  but  also  a  magnificent  ex-  for  increased  quantities  of  steel. 

p.( ’ustment  of  its  trade  and  produc-  cording  to  the  Dominion  Bureau  of  |  fluences  our  lives  at  every  turn.  Its  |  ample  of  skilled  workmanship.  It  The  world’s  railroads  were  rapidly 

ve  mechanism.”  Statistics.  _  'very  commonness  tends  to  obscure  is  reported,  however,  that  the  sup-  1  (Continued  on  page  12) 


For  Murphy  Paints 


IS, —/EFFECTS  STUDIED 

Operations  at  plants  of  Murphv  1  ||Vp|?  |  I M p 

Paint  Company  Ltd.  during  fiscal  Vl  V  T  lill  1 IITIJU  Vll 
year  ended  August  31st,  it  is  report- 

ed.  were  sati.sfactory,  and  the  an-  AVIlPTIMF  FHirT 
nual  statement,  when  it  is  issued  V  Y  1j1\  1  llTlLl  Jul/lvl 
some  time  within  the  next  two 

months  will  show  favorable  operat-  , 

ing  results.  U.S.  Labor  Department  Issues 

Company  has  continued  to  bene-  Interpretation  of  Supreme 

Court  Deeision 

bur^h  Plate  Glass  Co.  In  the  past 

year  the  company  had  a  full  years  a/’iui/'inifip'ivT’Cl  'rnsil?TTPT''im 
operation  at  its  new  Long  Branch  IS  moKLiriLiLD 

plant.  _  - 

The  company  also  expanded  its  ^  Mhington  —  The  Labor  Depart- 
facilities  in  Western  Canada.  In  mid-  ment's  wage  and  hour  division  s  an- 
Western  Canada,  where  sales  have  nouncement  that  its  new  interpreta- 
increased  considerably,  warehouse  tions  of  the  Supreme  Court’s  “over¬ 
facilities  have  been  enlarged  to  time-on-overtime”  decision  will  go 


Operations  at  plants  of  Murphy  1 
Paint  Company  Ltd.  during  fiscal 
year  ended  August  31st,  it  is  report¬ 
ed.  were  satisfactory,  and  the  an¬ 
nual  statement,  when  it  is  issued 
some  time  within  the  next  two 
months  will  show  favorable  operat¬ 
ing  results. 

I  Company  has  continued  to  bene¬ 
fit  from  its  association  with  Pitts- 
I  burgh  Plate  Glass  Co.  In  the  past 
I  year  the  company  had  a  full  year's 
;  operation  at  its  new  Long  Branch 
'  plant. 

The  company  also  expanded  its 
facilities  in  Western  Canada.  In  mid- 
•  Western  Canada,  where  sales  have 


handle  the  expanded  business. 


FIRST  UNIT  OF  i  In  its  June  decision,  involving  two 

___  ¥%¥  a  mvm  |  longshoremen’s  back-pay  suits,  the 

Dll^  MClju  pi  court  said  premium  payments  made 

DILI  liLi  TT  1  iJial  1  1  for  work  over  and  above  certain 

]  ^  daily  or  weekly  maximums  are  true 

P  C  pi  overtime  payments  rather  than  part 

DaV*  ijLCvllllv  vUa  regular  daily  or  weekly  rate. 

I  But  higher  rates  paid  because  of  un- 

-  desirable  hours  or  disagreeable  work. 

Initial  62,000  H.P.  of  600,000  the  court  said,  are  not  true  overtime 


into  effect  October  18,  came  shortly 
after  the  Court’s  denial  of  a  re¬ 
hearing  in  the  case  it  decided  June 


true  the  other  way  around.  Since 
the  end  of  the  war,  products  typi¬ 
cally  British  have  come  into  Can¬ 
ada  in  substantial  amounts  and  if 
the  flow  is  now  being  reduced,  it 
i.'-  not  because  Canadians  have  lost 
the  taste  or  the  willingness  to  buy 
from  former  suppliers  in  the  Em¬ 
pire,  but  because  they  do  not  feel 
as  spendthrifty  as  they  did  in  the 
first  two  yfars  after  the  war.  It 
is  as  simple  as  all  that. 

There  is  one  more  reason  why 
Imperial  preference  can  not  be  re¬ 
established  in  its  former  full  ex¬ 
tent,  One  speak’s  here  not  of  the 
other  Dominions  and  their  as  yet 
overwhelming  reliance  on  the  ex¬ 
port  of  raw  materials  alone.  In 
Canada  we  have  witnessed  over 
the  past  ten  years  an  expansion 
01  manufacturing  industries  which 
has  far  outstepped  the  growth  in 
consuming  population.  The  pres¬ 
ent  consumption  power  in  Canada 
i5  not  quite  as  high  as  it  was  a 
year  or  two  ago;  it  is  still  high 
but  at  least  in  part  only  apparent¬ 
ly  so  because  of  the  inflated 
monetary  conditions. 

¥  ¥  ¥ 

There  are  still  by  far  too  few 
people  in  Canada  who  have  every¬ 
thing  they  need  in  the  way  of 
amenities,  but  one  begins  to  won¬ 
der  whether  it  is  not  a  fallacy  to 
assume  that  as  long  as  not  every¬ 
one  has  all  the  amenities  there  is 
actually  a  market.  Certainly 
there  is  no  market  lor  many  ma¬ 
nufactured  goods  in  this  county 
beyond  that  which  we  ourselves 
can  produce.  It  may  be  good 
economics  but  it  is  stupid  business 
for  instance  to  buy  Manchester 
milk  chocolate  to  get  dollars  to 
Britain  so  that  she  can  buy  more 
dairy  products  in  Canada  so  that 
she  can  send  more  milk  chocolate 
from  Manchester  to  Montreal. 

That  way  one  can  send  dairy 
products  and  milk  chocolate  bacK 
and  forth  ad  nauseam  and  get  a 
pretty  exciting  trade  total  to 
show  up  at  the  end  of  the  year  but 
it  does  not  amount  to  a  great  deal 
of  real  value,  especially  if  the 
dairy  products  keep  going  out  on 
credit,  while  the  milk  chocolate 
(Continued  on  page  13) 


|j_p  Proiect  to  Go  Into  ^nd  must  be  considered  part  of  the 

Production  Two  Bases  Outlined 

1  TKli'iWinwivnTTC  rni*  '  announcing  his  interpretation 

JUB  gf  the  Supreme  Court  decision, 

i  !  Wage-Hour  Administrator  William 

I  Vancouver  -First  unit  of  the  big  r.  McComb  outlined  two  bases  for 
j  Bridge  River  development  of  B.  C.  determining  the  “regular  rate  of 
Electric  (Jo.  Ltd.  will  be  officially  pay”  on  which  the  overtime  required 
i  opened  nine  months  ahead  of  py  the  wage-hour  law  must  be  based, 

schedule  on  Saturday,  October  23,  I  Rggghly  they  are  determined  by 

.with  provincial,  municipal  and  in- |  ^-hat  constitutes  a  worker’s  regular 
dustrial  leaders  present.  '  schedule. 

'  first  unit  of  the  initial  group  j  jf  the  worker  gets  extra  pay  iin- 

of  three  uni^  will  generate  62,000  I  jjgj.  ^  contract  for  ■work  at  night, 
horsepower.  Opening  of  the  second  j  Saturdays,  Sundays  or  holidays 
* u  early  next  year,  ggigiy  because  they  are  inconvenient 

while  the  th^ird  13  to  operate  in  gg^  undesirable  hours,  and  the  hours 

the  tall  ot  1949.  ,  c,  ,u  I®®®  P^rt  of  his  regular  schedule, 

QK  fTv,  ®  |®®tY  extra  pay  must  be  included  in  figur- 

Shalalth  on  the  shores  of  Seton  I  ^g  when  he 

Lake,  687  steel  towers  march  up  |  «  g  ^jf^g  ^ 

and  down  mountains  carrying  the  ’  ®  ..  ^ettine-  the 

power  lines  130  miles  to  Vancouver  ;  “YrY  gav  orfmarUv  beefuse  h^  his 
tn  feed  thp  eleptriral  qv<itpm  nf  thp  '  pnmaniy  Decause  ne  nas 

Lower  MaUSid  ^  i  Y  ‘']®  hour  day  or 


Lower  Mainland .  y  ^  ^  'I  ft  i  ^  ® 

A  thousand  men  have  been  en-  hour  week,  then  the  extra  pay 
grossed  in  the  Bridge  River  power  I  ®®^‘l  ®®t  b®  iricluded  in  fipring  his 
development,  which  ultimately  will  I  bo®®ly  average  -  ®ven  though  the 
contribute  600,000  horsepower.  |  contract  provides  for  the  extra  pay 
Within  a  few  days,  when  the  I  automatically  during  those  overtime 
mighty  300-ton  generator  begins  i  hours.  _ 

lo  turn,  construction  crews  can  look  i  Suppose  a  union  contract  cailea 
;  back  on  having  made  a  stubborn  1 S®”!®  hour  for  work  from 
mountain  their  slave;  an  irre-  ®  p.m.,  fwe  days  a  week, 

SDonsible  river  their  servant.  I  cents  an  hour  for  work  at  any 


mountain  their  slave;  an  irre-  »  P-'®  -  uays  a  weea, 

sponsible  river  their  servant.  I  cent.s  an  hour  for  work  at  any 

When  they  started  months  ago,  \  other  time,  including  week-ends, 
they  had  on  their  side  only  a  13.-  i  nights,  and  holidays.  And  suppose  a 
000-foot  tunnel  which  had  been  worker  who  always  worked  from 
drilled  through  Mission  Mountain  ,  ni®®  to  six  Thursday  through  Mon¬ 
in  1929,  and  the  fact  that  Bridge  day  with  an  hour  off  for  lunch,  put 
River  at  one  side  of  the  mountain  j  in  some  overtime  one  week.  The 
was  roughly  1200  feet  higher  than  i  extra  pay  he  regularly  received  for 
Seton  Lake  at  the  other.  i  his  Saturday  and  Sunday  work 

Four  Major  Jobs  1  "’ould  have  to  be  included  in  figuring 


Seton  Lake  at  the  other.  i  his  Saturday  and  Sunday  work 

Four  Major  Jobs  1  "’ould  have  to  be  included  in  figuring 

_,  •  .*1.  u  11  J  *1 _ I  ID'S  true  hourly  rate,  and  the  over- 

Four  major  jobs  challenged  them,  ;  /  and  a  half  times 

^  I  this  new  rate. 


I  itself.  They  had  to  build  immense 
!  dams  to  hold  up  the  water  at 


But  suppose  another  worker  in 


■Bridge  River.  They  had  to  install  1^^®  same  plant  worked  nine  to  six 


great  pen-stocks  between  the  tun- 


Monday  througli  Friday,  and  one 


nel  exit  and  the  power  house  1200  "'®®'® 

■  feet  below  so  that  water  impound-  I  ‘Y>'’  ^J’®  ^0-ccnt  rate  provided  m 

:Jd  on  one  .side  of  the  j^guntain  '  be  contract  would  .satisfy  the  over- 
;  could  be  utilized  by  that  1200-foot  I  time  requirements  of  the  law. 

drop.  Then  they  had  to  build  and  !  I’ractices  To  Be  Reviewed 
equip  the  power  house.  And  then  The  Wage  and  Hour  Administra- 
they  faced  and  overcome  the  Her-  .  (jgg  sag}  (hat  in  applying  the  new 
culean  task  of  stringing  the  wires  [principles  the  division  will  “look  not 
over  the  mountainous  terrain  to  ggjy  at  the  terms  of  the  applicable 
carry  the  new  electrical  energy  to  :  oggtract  but  also  at  the  actual  prac- 

■  the  homes  ami  industries  of  *3®-  j  gj-  parties  under  the  con- 

couver,  N^vV  Westminster  and  the  ^  The  mere  fact  that  a  contract 


b  r®ser  Valley.  calls  for  premium  pavment.s  for 

Expediting  a  $_-,()00,000  pro-  Lygrk  on  Saturday.  Sunday,  holidays 
gram,  for  that  is  what  it  will  add  r  nisrht  would  not  necessarilv 


gram,  lor  uiai  is  vM.ai  1.  wm  ,  gight  would  not  neces.sarilv 

up  to  by  the  end  of  1919,  has  ca  l-  |  g,.g  ^pat  the  higher  rate  is  paid 
ed  for  elaborate  synchronization  n  of  undesirable  wU- 

the  manufacture  of  custom-built  ,  ^ours  if.  as  a  matter  of  fact, 
equipment  and  the  delivery  of  ma-  t  . 


*  I  ♦  r-f  the  actual  practice  of  the  parties 

tenals  to  fit  progress  require-  ,  4.  iu.  » 

ments  at  the  site  I  ■‘'bows  that  the  payments  are  made 

On  the  Bridge  River  side  of  the  because  the  employees  have  prev- 
mountain,  a  46°foot  clay-cored  dam  ;®®s>y  "’orked  a  specified  number  of 
stretche.s  across  the  river  to  trap  hours  or  days. 

1300  acres  of  water  and  divert  it  ^  Th®  rehearing  had  been  requested 
.  through  the  mountain  tunnel.  For-  ■  by  the  Justice  Department  on  June 
i  tv-five  miles  up-stream  at  La  Joie  j  21  becau.se  of  alleged  “incomplete 

i  falls  a  second  dam  lifts  the  water  or  inaccurate”  conclusions  on  the 

14.5  feet  above  the  normal  river  |  part  of  the  court.  The  department 
level  and  supplies  a  reservoir  of  ;  said  the  court  mi.ssed  the  point  that 
4500  acres  of  water.  '  all  overtime  is  intended  as  a  deter- 

•  .  _  -  I  rent  -  to  keep  work  within  a  regii- 

¥  /\lYTn¥\  IAT/1/\air'  "'OTk  day  and  week  -  -  and  indi- 

I  liWr  n  INI  lllfir  I  cated  this  was  tlie  exact  purpo.se  of 
liv  Tl  ljl\  111  VvHIIJ  the  time  and  a  half  provision  in  the 

U  .  /s¥n¥^«T  i  ®n'oii  contract  involved. 

\  hAkMN  AHI<N  i  ’^be  Justice  Department  listed 

•  ij*  f  uLlLlll  !  scores  of  industries  which  it  said 

I  miglit  be  affected  by  tlie  deci.sioii, 
.  !  and  indicated  that  the  Army,  Navy, 

!  Ajjricuiture  Department  Points  |  Maritime  commission,  shipping  as- 
^  to  Rising  Trend  of  Costs  !  sociations,  and  the  international 
i  ivifli  Priops  Dpplininfr  ’  Longshoremen’s  Association  were 
j  Will!  rrices  ueuiiniii),  among  organizations  which  asked 

,  .  .  :  for  a  rehearing*. 

Lower  price  trends  in  various  >  tt  c?  _ i _  x?  x-i 

_ 11, I  The  U.S.  Chamber  of  Commerce 

lmc.s  of  commoditie.s  are  likely  to  *1-  o  *• 

develop  over  the  next  few  months.  ,  ,  served  o  disnmt  a 

according  to  Clarence  Francis,  '  .  -b^®  s  rved  to  disrupt  a 

i  chairman  of  the  board.  General  [  ^  “ 

'Foods  Corporation,  New  York.  if®  upset  overtime  pay  practice.s  ex- 
In  a  recent  visit  to  Montreal,  ac- 
!  conipanied  by  Austin  S.  Igleheart,  j  1916. 

the  corpora’tion’s  president,  Mr.  «  r  torovt'o  I’v'rs'vttinvr 
Francis  told  the  press  that  in  his  |  "'L  lORONlO  EXTENSION 

'  opinion  “we  have  reached  the  pla-  I  Toronto.  —  A  new  showroom, 
teau”  in  our  cost-of-living  struc-  ]  office  and  warehouse  building,  in 
ture.  which  a  complete  range  of  com- 

i  Purpose  of  the  executives’  trip  pany’s  products  will  be  exhibited 
was  to  confer  with  R.  T.  Mohan,  land  stored,  is  being  erected  by 
C.B.E.,  president  of  the  Canadian  'Building  Products  Limited  on  Bloor 
company.  General  Foods  Limited,  ;  Street  West,  east  of  Dundas  Street. 


The  next  important  development 
was  in  1735,  when  coke  was  first 


LOWER  INCOME 
U.S.  FARMS  SEEN 


with  Prices  Declining 

Lower  price  trends  in  various 
lines  of  commodities  are  likely  to 


and  other  company  officials. 


Construction  of  the  building,  which 


Mr.  Francis  added  that  while  ■  will  cost  over  $100,000,  is  well  ad- 
some  lower  prices  appeared  immi-  vanced  and  it  is  anti''ipated  tliat 
nent,  not,  more  than  a  10  per  cent  this  new  Building  Products  unit 
I  reduction  was  probably  in  the  over-  vvill  be  in  operation  by  February 
all  price  setup  over  the  next  two  ist.  1949. 

years.  i  The  principal  object  of  the  new' 

I  “Vv’e  know  of  Canada’.s  splendid  warehouse  will  be  to  enable  Build- 
industrial  achievements,  both  dur-  :  jgg  Products  Limited  to  give  better 
:  ing  and  since  the  war,  arid  we  are  service  to  building  dealers  through- 
confident  that  Canadians  have  not  ggj  Toronto  area.  Ever-increas- 
only  the  determination  but  the  jgg  demand  for  materials  manii- 
means  and  the  technical  ability  to  factured  by  Building  Products 
'  advance  to  new  levels  of  produc-  Limited  has  induced  the  company 
tivity  and  growth,”  he  declared.  ^g  undertake  heavy  investment  in 
Continued  high  volume  of  busi-  (Pstribution  facilities, 
ness  activitv  in  the  United  States 

for  the  balance  of  this  year  and  and  the  United  States,  lie  stressed, 
the  first  half  of  1919,  with  per-  iiad  a  "big  job”  to  do  together, 
haps  a  slight  recession  in  the  lat-  Barring  the  possibility  of  war, 
ter  part  of  1919,  was  forecast  by  Mi .  Francis  pointed  out  business  in 
Mr.  Francis.  the  U.  S.  was  looking  forward  to 

.  It  was  obvious,  he  said,  that  in-  a  “good,  healthy  economy”.  Due  to 
dastry  and  agriculture  on  the  ,  the  close  relationship  between  Can- 
;  North  American  continent  would  ada  and  the  U.  S.  a  similarly 
continue  to  provide  “leadership  for  bright  situation  could  be  expected 
1  economic  recovery  abroad/*  Canada, ,  iix  this  country,  he  contended. 
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Bank  Staff  Changes 

BANK  OF  MONTREAL 

H.  C.  Constable,  formerly  of  the 


This  Year  Should  be  10  Per 
Cent  Above  1911  and  35  Per 
Cent  Over  1937 

MORE  IJ.S.  DOLLARS 


I  [  momentum  of  the  fall  in  demand  to 

r)i\inflfitinn  In  1 1  K  *‘S  Bank  Staff  Changes 

'-^  **^*  *****-*  ^*”*  *  ■■■  critical  point,  for  the  reasons  given 

vrnm  ijArrUv'.  Hank  Haviaw  abovB,  Is  thc  momeot  wheH  public  _  _ 

psychology  changes.  The  change  BANK  OF  MONTREAL 

III  - -  - - -  —  this  time  has  had  only  relatively  j  H.  C.  Constable,  formerly  of  the 

There  are  unmistakable  signs  that  uary-May  the  average  rise  in  stocks  effects,  which  suggests  that .  assistant  general  manager  s  depart- 

the  disinflationary  policy  is  begin-  compared  with  the  same  period  last  quite  unlikely  to  go  to  ,  ment  of  the  Bank  of  Montreal,  To¬ 
ning  to  work.  Its  purpose  ...  is  year  was  30  per  cent.  The  accumu-  extremes  of  self-imposed  abstinence.  !  ronto,  is  going  to  City  Hall,  London, 

to  reduce  the  pressure  of  excessive  iation  ot  certain  kinds  of  clothing,  Similarly,  though  in  a  few  trades  ont.,  as  assistant  manager, 

spending  upon  Britain’s  overstrained  of  radio  and  electrical  goods,  clocks,  there  has  been  some  overdevelop-  j  ^  Dawson,  formerly  of  Dun- 

economy.  The  phase  of  careless  watches,  some  domestic  aluminum  nient.  over  the  main  range  of  mdus-  ^  B.C.,  is  to  be  manager  at  Gan- 

spending  is  now  over;  and,  as  people  ware  and  utility  furniture  is  only  the  discipline  of  controls  and  |  g 

hold  their  purse-strings  more  tight-  partially  explained  by  shortages  of  ncensing  has  left  no  scope  for  any  j  Keller  farmerlv  assistant 

ly,  so  is  demand  receding  for  certain  coupons  on  the  one  hand  or  over-  *5  came  to  hRht  in  London  has 


^  J,  »  ’* 


R.  Keller,  farmerly  assistant 


ly.  so  18  aemana  receaing  lor  ceriain  coupons  on  me  one  nanu  or  over-  -—-  7  at  Citv  Hall,  London,  has 

types  of  goods  and  services.  estimation  of  export  demands  on  the  "'th  a  fe\v  exceptions,  the  i  ^ 

T,  ■  *  J  t  I  V.  other  tt  also  reflects  a  new  atti-  cisk  of  any  notable  redundancies 

It  IS  easy  to  understand  why  otner.  7  also  rttietts  a  new  atii  „  ^  *  the  narrow-  ®P*'‘'tor  with  headquarters  at  head 


Toronto  —  “In  few  sectors  of  the  it  'S  easy  to  understand  why  .  .  -  .u  ‘  ,  r  '  now  comes  rather  from  the  narrow- j 

- _ i  voices  should  be  raised  against  a  on  me  pari  or  consumers,  « no  ^  olfice. 

Canadian  economy  does  a  cornpan-  jg  are  becoming  more  careful  and  more  I  p  i 

son  of  the  present  situation  with  go^e  painful  adjustments.  Business  selective  in  their  expenditure.  And, 


tials,  with  their  consequent  diversion  I  F.  J.  Edwards,  formerly  of  the 
to  the  home  market,  than  from  any  :  assistant  general  manager's  depart- 


that  of  the  ore-war  neriod  reveal  nien  whose  eaze  is  focused  noon  as  these  particular  stock  accumiila-  to  me  nome  marKet,  man  irom  any  assism.ii  genera,  n.anage.  s  uepari- 
mat  or  me  prewar  period  reieai  men  wnose  gaze  is  locuscd  upon  '  the  chanrre  has  not  been  large  surpluses  in  the  purely  domes-  ment.  Toronto,  has  been  made  an  as- 

more  striking  changes  than  in  the  ,  their  own  affairs  may  see  a  puzzling  _ , . _ ^ _ : _ tic  .snnnlv.  !  sistant  inspector  with  headquarters! 


more  striking  changes  than  in  the  ,  their  own  affairs  may  see  a  puzzling  tions  siunv,  ine  cnange  nas  noi  oeen  ^  I  gig^anj  inspect 

forest  industries’’  sav  the  current  contradiction  between  the  national  confined  to  the  luxurj,  categories  of  .  ..  .  ,  st  head  nffice 

Monthly  Review''  of  The  Bank  of  drive  for  more  production  and  a  spending  where  the  effects  have  been  "’hfitever  the  precise  relative 

Nova  Scotia.  The  figures  of  produc-  policy  which  is  compelling  them  to  marked.  weight  of  such  influences,  it  is  prob-  1  BANK  < 

tion,  of  employment,  of  exports  and  cut  down  the  output  of  their  owm  It  w-ould  certainly  be  wrong  to  ,  »  u _ u 


BANK  OF  TORONTO 
A  branch  of  the  Bank  of  Toronto 


of  prices  all  testifv  'to  the  pressure  particular  goods.  Disinflation  in  attribute  this  change  exclusively  to  j increase  sufficiently  to  provoke  A  branch  of  the  Bank  of  Toronto 

of  heavy  wartime  and  postwar  de-  practice  seems  bound  to  cause  even  the  anti-inflationary  effects  of  the  bigger  outcry  than  has  been  heard  was  opened  at  Stenen,  Sask.,  Octo- 

mands.  The  lumber  industry,  for  i^ore  controversy  than  it  did  last  Budget.  A  change  of  this  kind  was  recent  weeks.  It  is  therefore  im-  ber  1st. 

instance,  has  over  the  past*  eight  'year  when  it  was  no  more  than  a  bound  to  occur  sooner  or  later  in  portant  to  realise  that  this  creation  Stonehouse,  manager  of  the 

Years  maintained  an  average  level  of  principle  urged  by  economists  and  any  case,  as  the  natural  aftermath  '  slack  is  the  very  purpose  Bank  of  Toronto  at  Glcnavon,  Sask., 

output  almost  as  large  as  the  prev-  others.  It  is  well  to  be  forwarned  of  the  post-war  restocking  phase,  disinflationary  policy,  the  whole  jg  going  to  Benito,  Man.,  and  will 

ious  record  for  a  single  year  achiev-  '  of  the  attendant  fallacies,  for  —  un-  One  important  factor  must  have  which  is  to  force  the  use  of  succeed  C.  F.  Drager  as  manager, 

ed  before  the  first  world  war.  in  less  the  international  tension  should  been  the  virtual  exhaustion  of  gra-  s  lirnited  productive^  re-  latter  retiring  on  pension.  W.  E. 

1911.  This  vear,  lumber  is  being  unhappily  rise  to  a  new  climax  —  tuity  and  demobilisation  payments,  sources  on  the  principle  of  Hyatt,  accountant  at  Regina,  goes 

sawn  at  a  rate  which  will  produce  this  problem  of  disinflation  is  likely.  The  effect  of  this  money  on  expendi-  first.  ^  Since  physical  con-  |  Glenavon  as  manager, 

10%  more  than  that  former  record  for  some  months  ahead,  to  be  a  ture  immediately  after  the  war  is  W.  F.  Hyde,  manager  at  Omemee, 

and  some  35%  more  than  in  1937,  major  issue  in  home  affairs.  How  only  one  ot  the  most  obvious  of  has  been  given  the  same  post 

the  best  year  of  the  pre-war  re-  far  the  process  gone .  How  many  influences.  After  long  years  non  esILS  fo^  the  Collingwood,  succeeding  O  G. 

covery  period.  From  this  output,  in  much  further  would  its  own  momen-  of  austere  living,  people  were  very  Producing  non  essentials  !  Bernhardt,  who  is  retiring  on  pen- 

addition  to  a  domestic  demand  which  turn  carry  It?  7 hen  and  how  should  ready  to  draw  upon  their  wartime  oth^^  N.  Toland,  manager  at  Ross- 

eagerly  absorbs  between  40%  and  the  Government  intervene  to  control  savings  to  buy  goods  of  all  kinds  «po'-t  and  other  vital  production  ^ 

50%  of  it.  Canada  has  been  meeting  or  reverse  the  movement:  These  mimediately  they  became  available.  was  to  bring  Omemee  and  K.  L.  Holmes, 

extremely  large  export  demands,  questions  at  present  are  worrying  Their  appe  ite  now  is  necessarily  reduction  of  the  pub  ic  s  spend^^^^^  accountant  at  Portage  Ave.,  Win- 

Last  year  Canadian  e.xports  of  soft-  only  the  fciv  To-morrow  they  may  much  less  keen  -  except  for  the  winntne  and  will  furtheTbuL  to  ^e  manager  at  R 

wood  lumber  reoresented  40%  or  be  nation-wide.  things  which  still  are  very  scarce,  p^gmning,  ana  win  go  luriner,  dui  ,  ,  f  a.  ^  ^ 

more  of  world  exports,  as  compared  '  So  far,  the  trend  is  measurable  They  are  still  drawing  on  accumu- 
with  some  1S%  in  1937.  '  only  emp 


So  far,  the  trend  is  measurable  They  are  still  drawing  on  accumu-  y®^  certain  whether  it  will  H.  Perkin,  accountant  at  Me^ordi 

ii.li  ouiiic  J.J  r  111  a£7ji.  only  empirically,  from  the  inipres-  lated  saving.s,  but  not  for  the  same  fnough  to  “man  up  ’  the  vital  Cr.t.,  is  going  to  Millbrook,  and  will 

Thpro  is  mnrp  tr>  tbp  slons  of  busincss  men  and  reports  purpose,  as  the  experience  of  the  industries  according  to  the  pro-  succeed  H.  A.  Kerr  m  manager,  the 

nrv  pf  thp  pbano-ps  in  tbP  fprpsf  ffoni  Certain  trades.  There  is  very  retail  trade  and  the  holiday-caterers  S'^anime.  i  having  retired  on  pension.  M. 

little  sign  of  it  in  official  statistics  plainly  shows.  Acid  Test  A.  Patterson,  accountant  at  New- 

relating  to  the  economy  as  a  whole.  Another  reason  for  the  slack  '  whether  and  ’  market,  goes  to  Thornbury,  as  man- 

The  provisional  index  of  production  ^vhich  is  occurring  in  certain  parts  when  the  nation  has  had  a  sufficient  i  ager. 

for  May  was  below  the  peak  reach-  economy  is  to  be  found  on  the  bitter  medicine  of  dis-  i  E.  W.  Keyes,  accountant  at  Swan 


story  of  the  changes  in  the  forest 

industries  than  over-all  statistics  of  I'ttl®.  ft  in  official  statistics  plainly  shows, 
rising  production  and  exports.  Struc-  to  the  economy  as  a  whole.  Another  re 

tnrai  Phiintrp,  bnvp  tnkpn  T,i«ne  The  provisional  index  of  production  .vhich  is  OCCU) 


rising  production  and  exports.  Struc-  lo  me  economy  as  a  wnoie.  Another  reason  for  the  slack  wnemer  ana  ■  . . 

tural  Changes  have  also  taken  place  The  provisional  index  of  production  ,,.hich  is  occurring  in  certain  parts  ^’h®"  ^  i  ^  .  c 

and  are  still  in  progress.  There  is.  -"ay  was  below  the  peak  reach-  the  economy  is  to  be  found  on  the  d^,®  this  bitter  medicine  of  dis-  i  E.  W.  Keyes,  accountant  at  Swan 
for  instance  the  laree  program  of  February,  but  about  the  same  other  side  of  the  demand-supply  inflation  is  adequate  recruitment  to  River,  Man.,  is  to  be  manager  of  the 

expansion  in  the  pulp  industry  and  the  March  figure  and  abov^  that  equation.  There  is  no  doubt  that  in  f^®®®  industries.  It  is  a  test  which  I  r.cw  branch  opening  at  Stenen, 
of  replacement  of  worn  and  obsoles- some  trades  manufacturers  over-  proves  conclusively  the  Chancellor  s  ,  Sask. 


of  replacement  of  worn  and  obsoles-  ,  ,  o  •  j-  .  _  *  - . -  .  . —  -  .  ......  .u  j'  ■  n  > 

cent  equipment  in  the  newsprint  ®l®7^”^f.  ~  ^  S^nd  indicator  of  gen-  estimated  the  extent  of  the  post-  assertion  that  the  disinfla-  |  j  q  Bennion,  accountant  at  Barr- 

mills,  which  contrasts  sharply  with  continue  to  rise,  replacement  demand,  or  did  not  t'onary  policy,  m  this  ultimate  j^gad,  Alta.,  goes  in  the  same  capa- 

the  under-capacitv  operations  and  ^eir  pace  has  s.ackened  a  j^now  how  much  their  competitors  f®"f®>  f®*"  i  city  to  Regina,  Sask.  D.  C.  Mitchell, 

Hffffi-iiU  finnnnra '  tbp  'tbirtips  I'fH®-  Clearing  bank  deposits  at  (often  incliidins'  manv  new  entranLs  I'ttl®*  The  Economic  Survey  lor  „  oppoiintant  at  Barrhead. 


proves  conclusively  the  Chancellor’s  ,  Sask. 


difficult  finances  of  the 


(often  including  many  new  entrants 


p-ssistant  accountant  at  Barrhead, 


Other  important  developments  in- 1  higher  indu.stry)  were  planiilng  to  pro-  194*  declared  the  achievement  of  the  ■  j^gg  been  promoted  to  the  post  of 

elude  the  growth  of  the  plvwood,  The  note  circula-  (juce.  This,  too,  is  a  normal  charac-  fanpower  target  for  the  tf""®®  ■  accountant  at  that  point, 

paper-board  and  paper-product  ’  in- '  ^  ®  ®'-'d®'^f>y  teristic  of  a  post-war  phase  and  of  industries  -  coal.  ^  gggigtant  account- 

Hn^triP,  npw  fprilitiL  tn  makP  II.SP  '  caused  by  special  Influences,  has  re-  g^  inflationary  condition.  When  agriculture  and  textiles  —  to  be  f  •  waiKer  Msisiant  ^ 


paper-board  and  paper-product  ’  in- '  “o"'  teristic  of  a  post-war  phase  and  of  muusiries  —  ,  waiaer  assisianc  accouni- 

dii^triPc  new  farilitips  to  make  use  !  ®^osed  by  special  influences,  has  re-  g^  inflationary  condition  When  agriculture  and  textiles  —  to  be  7.  ^.waiKer,  assisianc  accouni 
dusines,  new  laciiiiies  to  mane  use  ..  r-sine-  seasonally  but  at  “"‘7'onary  tonaiuon.  wnen  ..  .  nppp-eitipq  of  1948  !  ant  at  Portage  Ave.,  Winnipeg,  has 

of  by-products,  and  the  trend  to- ;  trade  is  booming,  manufacturers  are  T^e  targets  reautrer^net  reerSt-  I’cca  made  account^^ 

ward  a  closer  integration  of  the  7  i^ier  raie  man  lasi  jear.  unable  to  a.ssess  how  large  a  part  1 007  targes  required  a  net  recruit  1  .  .  . 

lumber  and  pulp  industries.  Also  ^  increase  ^he  current  demand  represents  the  >"®nt  of  195,000  workers  during  the  |  H.  H.  Champion,  accountant  at 

particularly  notable  is  the  greater  number  of  persons  registered  non-recurring  accumulated  arrears  y®ac- ,  J"  the  first  four  nmnths  the  |  Orangevi  le,  Ont.  goes  in  the  same 

interest  shown  by  both  industry  and  unemployed.  In  the  month  to  previous  period  of  enforced  actual  f'gure  was  44,000.  TTie  labour  ;  capacity  to  Newmarket.  J  A.  Derry 

governments  in  perpetuating  the'^arly  .May  the  total  actually  fell  abstinence.  Despite  the  bitter  jes-  Pl^red  for  these  and  certain  other  •  assistant  accountant  at  Market 
vneld  of  the  forests  and  eliminating  by  nearly  11.000  to  290,000.  ■  aoas  1921.  some  of  them  this  >^®y  industries  (notably  transport.  ;  branch,  Hamilton,  is  going  to  Oran- 

^vaste.  I  Decline  T'ndeniable  time,  too,  laid  their  plans  on  the  m^als  and  engineenng,  and  public  j  geville  as  accountant. 

Problems  of  Costs  and  Prices  ^  Evidently,  there  has  not  been  any  assumption  that  most  of  the  wm  \o  b?st' '  rjr^‘  accountant  at  St. 

.1,  r>  .  ■  .  #■  e^.deep  impression  upon  the  activity  '  creased  demand  would  continue.  ,  uiea  10  receive  oo.uuui  was  10  oe  se  i,Tarys,  has  been  given  the  same  post 

While  the  Review  thus  finds  1,  .*7 _ _ .u'  ,  i  cured  by  a  massive  transfer  of  -f  rint  r<  r< 


FIs  there  a 
NOOSE 

around  Your  home? 


'  In  other  words,  Is  your  home 

mortgaged?  If  so,  could  your 
dependents  pay  off  that 
mortgage  in  the  event  of 
your  death?  If  they  could  not,  then 
you  can  arrange  with  Confederation 
Life  Association  to  have  it  paid  off  by 
means  of  a  special  Mortgage  Insurance 
Policy. 

It  will  be  worth  your  while  to  inquire 
about  this  policy,  whether  the  mort¬ 
gage  was  arranged  with  an  individual, 
a  company,  or  under  the  National 
Housing  Act. 

Write  now  for  booklet  “Your  Home*’. 

It  tells  you  how  your  wife  can  have 
cash  to  pay  off  the  mortgage  if  any¬ 
thing  happens  to  you. 

BEFORE  YOU  INSURE,  CONSULT— 

Confederation  Life 

Association 


D.  M.  Walker,  assistant  account- 
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^^eld  of  the  forests  and  eliminating  nearlj  11.000  to  290,000. 
waste.  I  Decline  T'ndeniable 

Problems  of  Costs  and  Prices  |  Evidently,  there  has  not  1 


in  of  fbe  economy  as  a  whole.  Yet  the 
ranadian  fnrpaf  indnafripa  it  clecline  in  demand  for  certain  types 
J  a  of  goods  and  services  is  undeniable. 


iUled  to  receive  56,000)  was  to  be  se- 
I  cured  by  a  massive  transfer  of 


J.  D.  Randall,  accountant  at  St. 
Marys,  has  been  given  the  same  post 
at  Meaford,  Ont.  C.  C.  Brown,  as- 


C’hange  in  Psychology  ,  workers  from  industries  scheduled  ;  sistant  accountant  at  Ottawa.’  has  London  plant  of  Kelvinator  of  Can- 

Obviously,  such  influences  as  these  for  contraction.  ’These  industries,  of  |  promoted  to  the  post  of  ac- I  ada  has  been  started.  The  unit  will 


DIm..*  Emp  sion  to  the  plant  within  the  last  year 

Plant  Aadition  ror  ^250,000  addition  for 

Kelvinator  of  Con.  production  purposes  was  completed. 
„  .  ^  This  was  the  company’s  commercial 

Construction  of  an  addition  to  the  relrigeration  division. 


also  points  out  that  the  outlook  is  embracing  are  quite  independent  of  the  anti- ,  which  building  and  civil  engineering  L^ountant  at  St.  Marys. 


certainly  not  devoid  of  problems.  |  Qf  all  types  actually  rose  in  inflationary  policy.  But  that  policy  was  to  make  the  biggest  contribu- 1  j  l  Portz 

Extraordinary  demands  have  been  “  hut  thp  ipvpi’nf  <!tnek«  was  vi  has  had  the  effect  of  bringing  them  '  tion,  were  expected  to  release  no  i  viiip  q’ask  ic 
reflected  in  prices,  and  high  prices  J  ^  in  Mav  1947  a  head.  In  the  later  stages  of  fewer  than  294,000  workers  during  : '‘g’^^tiit 

have  in  some  spheres  encouraged  P.here^  for  the  f' "®  Jan-  as  accountant 


untant  at  St.  Marys.  j  cost  $100,000  and  will  be  used  main-  |  The  main  Labrador  rocks  are  the 

J,  L.  Portz,  formerly  at  Bonny-  j  ly  for  warehousing  and  partly  for  I  oldest  in  the  world;  compared  to 


ville,  Sask.,  is  going  to  Hodgeville,  manufacturing. 


them  the  Rockies  and  the  Andes  are 


This  represents  the  second  expan-  '  infants. 


high-cost  production.  The  longer-  ( 

term  trend  of  demand  for  Canadian  # - 

PRODUCTION  OF  LUMBER  IN  CANADA 

MtLi  n  rr  'Source  ;•  Oomtnion  Sur^au  cS^df^/siic3  mil 
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I  lie  has  had  time  to  appease  its  ,  months  their  manpower  actually  in- 
i  keenest  appetite  (and  has  also  ex- ;  creased  by  2,000. 

I  hausted  much  of  its  savings)  a  '  Plainly,  there  is  not  one  shred  of 
check  to  the  flow  of  rising  Incomes  evidence  here  to  support  anyone  who 
can  produce  a  marked  change  in  would  like  to  halt  or  reverse  thc 
public  psychology.  Once  people  are  Chancellor’s  policy.  Any  who  join 
convinced  that  the  long  climb  of  ;  in  such  a  campaign  ought  to  be  re- 
I  prices  is  over  and  that  reductions  |  minded  not  only  of  the  purpose  of 
i  may  be  hoped  for,  buying  of  inessen- 1  the  policy  but  of  the  Government’s 
j  tials  is  likely  to  stop  abruptly  and  own  estimate,  given  in  the  Survey, 

;  demand  even  for  relatively  necessary  that  achievement  of  the  targets 
I  goods  to  slow  down.  The  “volun-  would  necessitate  an  increase  during 
I  tary’’  stabilisation  policy  launched  the  year  of  150,000  in  transitional 
j  last  February,  ineffective  though  it  unemployment.  So  far,  the  pool  of 
(might  have  been  by  itself,  laid  the  labour  from  which  the  vital  recruit- 
I  foundations  of  this  belief.  Since  ment  might  take  place  has  actualljs. 

1  then,  though  some  increases  have  evaporated  a  little  further, 
been  granted  in  wages  the  rising  :  ^^e  circumstances,  it  is  difficult 

;  trend  <7  the  majonty  of  incomes  has  askance  at  the  conces- 

I  been  checked.  The  average  level  of  gjons  made  by  the  Government.  ’The 
'  ''■ag;®®  has  certainly  not  kept  pace  relaxations  of  purchase  tax,  the 
(With  the  movement  in  the  cost  of  clothing  coupon  allocation,  the  de- ! 
I  living,  for  the  Government  has  al-  th.  ■ 


:  lowed  the  prices  of  a  number  of  im- 
!  portant  items  of  expenditure  to  rise 


rationing  of  utility  furniture,  the 
scheme  for  permitting  diversions  of 
“frustrated  exports”  to  the  home 


1947  1948 


upwa^^biR  ^he^  ’demLd*'°on^^^^  this  reason,  the  Bank  ®^^®y of 

continent  is  of  boom  proportions  at  pays  particular  attention  to  the 


■  thus  forcing  a  in  oUier  ex-  market  —  all  these  may  conceivably 

,  penditure.  If  ^1  these  influences  be  justifiable  as  limited  and  specific 
I  M  meLures  to  meet  localised  troubles. 

I  f  Their  cumulative  effect  upon  the 

!  ^7  I  supply  of  labour  and  materials  is 

iti^ate  the  anti-inflationary  trend,  unlikely,  however,  to  be  negligible,  j 

"I®  their  psychological  effect  may 


I  plus  sufficient  to  make  good  the  j  be  large.  T^e  Chancellor  himself 
I  H  '  has  categorically  reaffirmed  his 


I  policy,  which  is  reassuring.  Yet  his 


present,  that  for  lun^ber  being  in-  present  world  situation,  and  to  th®  :  ^ I coincided  With 

Dated  by  the  large  accumulation  of  longer-term  outlook  in  demand  for  .  7  ^  ^  ^  ^  exerted  Its  ,  ^be  relaxation  of  restrictions  on 

needs  for  replacement  and  expansion  Canadian  forest  products.  1  ■  j  building  repairs  and  the  announce- 

in  business  and  housing.  It  cannot  i  — - - - ; —  |  This  must  mean  that  the  recession  !  ment  that  the  decline  in  the  number 

be  assumed,  therefore,  that  the  '  The  turnover  at  the  public  sale  at  ,  of  demand  for  the  less  essential  j  of  houses  under  construction  is  to  be  { 
present  level  of  prices  and  the  cur-  the  Copenhagen  stock  exchange  for  consumer  goods  is  likely  to  go  a  |  checked  and  the  figure  originally 

re«it  sellers’  market  are  in  any  way  bonds  was  17  700  000  Kr  in  June  '^®®f  further.  As  Sir  Stafford  ;  projected  for  1949  is  to  be  increased, 

permanent.  -  i  0^800000  icn  Parliament  towards  ,  The  building  and  civil  engineering 

Moreover  though  demand  on  this  '  20,800,000  Kr.  in  the  end  of  June,  there  are  so  far  only  j  trades  were  scheduled  to  contribute 

continent  has  continued  upward  the  comparative  the  “very  smallest  signs”  that  the  164.000  men  to  the  pool  of  vitally 

overseas  demand  has  been  curtailed  2’500,000  and  3,900,000  disinflationary  policy  h^  “accornp-  needed  labour.  Instead,  their  man- 

by  the  dollar  pai-ments  problem,  I"  the  turnover  of  :  lished  anything  at  a  1.’’  Yet  the  power  has  actually  risen  very  slight- 

narticularlv  with  ree-ard  to  lumber  ^  tionds  was  19,500,000  Kr.  and  for  (  experience  of  the  past  few  months  '  ly. 

Thi.s  became  miite  ohviou.s  in  the  ;  stocks  4,100,000  Kr.  i  certainly  does  not  suggest  the  i  'Tbese  deviation.,  from  the  .straiabt 


particularly  with  regard  to  lumber.  ^ 

^is  became  quite  obvious  in  the  ;  stocks  4,100,000  Kr, 

reduction  of  British  contract  pur-  - 

chases  in  this  country  and  the  con-  ^  ■ 

sequent  decline  in  the  volume  of  ex-  D3I1K 

ports  to  Britain  this  yeaf.  There 

has  been  an  even  more  marked  fall-  ’ _ _ _ 

Ing-off  in  shipments  to  other  over-  j  weeklv  statenK 


Bank  of  Canada  Statement 


’These  deviations  from  the  straight 
line  of  disinflationary  policy  might 
be  Justifiable  if  the  achievement  of 
the  basic  production  and  export  tar¬ 
gets  had  become  less  Imperative 
than  appeared  last  February.  But 
the  opposite  is  true,  for  the  adverse 


LiiB-oiL  lu  oiiqiii.ciiLa  LU  ^LiirL  L.VCI-  Wceklj’  Statement  of  the  Bank  of  Canada  as  at  October  6th,  1948,  77  u  e 

seas  rnarkets  which  had  been  large  gg^^^g  ^  $14,290,035  than  at  the  end  of  the  previous 

in  1946  and  1947  under  the  stimulus  g^  $2,043,362,586  Investments  down  $1,008,226  from  previous  week.  !  t  adequacy  of 

of  critical  needs  lack  of  alternative  !  Sterling  and  U.3.  Funds  were  unchanged,  while  other  asset^  I  ^ 

Canadian  export  ^i^ber  by  $15,334,246.  Deposits  declined  during  week  by  $2,948,467,  i 

credit  program.  circulation  was  up  $14,126,768,  while  other  liabilities  were  higher  by  disinflationary  forces 

Rising  Flow  of  r.S.  Dollars  $3,111,733.  I  Sev  wer.  tn  1 

Such  declines  have  so  far  been  I  ^  I"  comparison  with  corresponding  week  last  year,  total  assets  are  ®  ^  ^  . 

more  than  offset  by  increased  lum- 1  ®^own  higher  by  $174,084,627.  Investments  reveal  an  increase  of  $134,-  ®  P  ^ 

her  exports  to  the  United  States. !  138,105,  while  Sterling  and  U.S.  Funds  show  a  decline  of  $1,125,263.  ^ 

Indeed,  the  large  and  expanding  ^  P®*’*®'*  olieht  —  bv  vrithdrevrine  restric- 

shipments  of  forest  products  at  ris- '  ®^^®  shown  $61,324,303  greater,  including  $158,233  of  deposits  in  other  develooment 

Ing  prices  have  been  the  major  currencies.  Comparative  figures  are  shown  herewith:  on  new  ueveiopment. 

tteteY h?"TthS 'assets-  “’EnaEr.  Boord  ffld  MoiKisemeiit 

year,  pulp  and  paper  amounted  to  1  Gold  iiuiiion  . .  .  .  ChanqeS  Can.  ColKoricS 

$259  millions,  and  lumber  and  other  I  Silver  liuiiion  .  ...  . .  •i-v.-i  . 1 . •.■  *  _ 

rieoiliiofa  +0  tOd  TYilllirkno  out  Sterling  and  L.S.  I'liiid  ...«  1.j8.J.13  1.>8,Z.{.1  . .  —  l,12f),2(i8 

forMt  products  to  $96  millions,  out  other  Currencies  .  6:', ,000  138.210  —  73,210  +  c.i.ooo  Vancouver. — Following  the  trans- 


$259  millions,  and  lumber  and  other 
forest  products  to  $96  millions,  out  other ’'’’currei 
of  total  exports  to  the  United  States 
of  $646  millions.  Forest  products  Total 

accounted  for  45%  of  the  rise  in  Subsidiary  c 
total  exports  to  the  U.S. A.  in  the  : 
first  half  of  1948  over  the  like  per- 1  chartered  on 
lod  last  year,  and  for  65%  of  the  ! 

Increase  over  the  corresponding  inveBiments— 
period  of  1937.  [l\ 

Though  the  inability  of  Britain  (c>  otiier  Sei 
and  other  overseas  countries  to  con-  Total 

tinue  to  purchase  lumber,  and  to  a  i.n.n.  .Share  Capital’ 
lesser  extent  newsprint  and  pulp,  on  liank  ihemises 
the  scale  of  recent  year,  has  con-  ^il  other  Assets  ,, 
tributed  to  this  welcome  increase  in  Total 

U.S.  dollar  receipts,  the  fact  remains 
that  (Canada  has  an  obvious  interest :  i-iabilitiei?— 

In  the  restoration  of  the  internation- 1  capital  Paid 
al  purchasing  power  of  the  nations  Best  T'""! 
which  need  to  Import  forest  pro-  ^ 

ducts,  says  the  Review.  This  is  true  j  Deposits— 
not  only  from  a  long-term  stand-  (a»  lioin.  G<i 
point,  but  also  from  a  short-term  o{h/rs""! 
standpoint  In  view  of  the  risk  that 
demand  on  this  continent  may  not  Total 

remain  at  present  levels  and  because  Wahiii'ks  (o 
shortage  of  lumber  is  retarding  the 
economic  reconstruction  of  Europe.  Total 


Oct.  6,  1918 

.Sept.  29, 1918 

Cli’ge  In  wk,  Ch’ge  In  yr. 

ASSETS— 

Sterling  and  L'.S.  piind  . 

158.2.33 

1. 58,2113 

Other  Currencies  . 

65,000 

138.210 

— 

73,210  4  05,000 

Total  . 

223,2.3.3 

290,14.3 

— 

73,210  —  1,060,203 

Subsidiary  Coin  . 

...  221,002 

180,300 

+ 

34,702  —  153,821 

Chartered  and  Sav.  Banks 


(a)  I).  P.  Short  Term  .. 

(b)  Jloiii.  Prov.  .Securities 

(c>  Otlier  Securities  . 


Csipttal  Paid  Vp  ... 

Best  I'lind  . 

Notes  In  Circulation 


(a)  JJoin.  Government 

(b)  Chartered  Banks 

(c;  Others  . 


Canadian  Collieries  (Dunsmuir) 

.  .  . .  .  Ltd.,  from  residents  of  the  British 

I.oles  and  Europe  to  residents  of 
1,210..', 42, 110  1.218, l.'ifi,.', 27  —1,011,108  -MC4,o,T3T,43  British  Columbia,  decision  has  been 

757,208,812  750,002,000  -f  005,882  —  4,895, 138  reached  to  direct  operations  in  fu- 

_ ..■'■J.:.'!  .  —  2.1,000,000  ture  from  the  Pacific  coast. 

1,97,1,751,201  1,974,7.59,187  —  1,008,226  4131,1.38,105  Accordingly.J.A.BoydofMont- 
2'425,i:li’  +  ’  ’  ’  2,4oi  i  rm  r®®!  ha.s  resigned  as  president  but 

4i’,739’437  2o’, 40,5, 191  415.33C246  +  16,i’98|498  V'il!  remain  a  member  of  the  board. 

E,.«c.« rr„s:"rd'S-o?S'cS 

shutt  of  Brantford,  have  resigned  as 

.5,000,000  5,000,000  .  .  directors. 

10,050,307  1  0,0.50,307  .  .  F.  Ronald  Graham  of  Vancouver 

1,280,008, .583  1,200,481,815  -fl4,12C,708  -f  105,592,190  bas  become  chairman  of  the  board 

with  Norman  R.  Whittall  of  Van- 


1,97,1,751,201  1,974,7.59,187  —  1,008,226  4  131,1.38,105 

25,000,000  25,0(K)  OOO  .  4  25,000,000 

2,127,592  2,425,131  +  2,401  —  37,89.3 


Un  coup  d’eperan 
dont  vow}  profitez 

Sous  choisissez  la  banque  qui  TOus  condent 
le  mieux.  La  liberte  de  votre  ehoix  a  Peffet 
d’un  ^peron :  elle  stimule  les  efforts  des  banques 
en  vue  d’am^liorer  leur  service*  . 

Les  banques  canadiennes,  comme  les  autres 
entreprises  priveesy  se  font  concurrence  et  so 
disputent  votre  clienteles  Elies  s’efforcent  de 
te  surpasser  Ics  uncs  les  autres,  qu’il  s’agisse 
de  I’epondre  a  vos  demandes  de  renseignemente 
ou  de  conseils,  ou  de  satisfaire  aux  besoins 
financiers,  croissants  et  ebangeants,  du  public* 


5,000,000 

10,050,307 


5,000,000 

10,0.50,307 


1,280.008, .583  1,206,481,815 


Total  . 

Liabilities  (other  currencies) 
All  Utber  Liabilities  . 


101,0.30,872 

511,928.488 

08,112,868 

717,078,227 

158,23.3 

29,807,170 


95,135,575 

517,108,319 


4  9,501,297  — 
—  2,539.801  4 


20, .5.50,192  couver,  president.  The  present  gen- 
iv’nRo’ri'Il  ®''®^  manager  H.  R.  Plommer  has 


78,022,771  —  9,909,903  +  12,060,519  .  „  -i-a'-*  *  •minii'-i  i-ii- 

_ 1  ._J _ _ _  _  _ _ —  I  been  appointed  managing  director. 

720,(,.  1,094  —  2,918,407  +  62,419,500  |  Fred  B.  Brown  is  a  new  director. 

i.'i8,23.3  . —  1,125,203  These  directors,  along  with  George 

2(^5 1^13  4  3,111,7.33  4  7,108.128  j<i(j(jg^  Vancouver,  comprise  the  new  j 


ANNONCE  COMMANDITiE  PAR  VOTRE  BANQUE 


Total  .  2,01332,586  2,(K19,0;  2,551  +14,290,035  4174,034,627  board. 
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CALL  FOR  MORE 
LEADERSHIP  BY 
LIFE  INSURANCE 


Fraternal  Insurance 
In  Canada 


Stock  Broker  Asks  Life  Meet, 
if  Business  Adequately  Se> 
cured  Against  Depression 


RISK  CAPITAL  SQUEEZE 


Chicago.  —  Nothing  that  is  good 
or  bad  for  the  country  as  a  whole 
can  fail  to  be  good  or  bad  for  the 
life  insurance  business,  Thomas  W. 
Phelps,  partner  of  Francis  I.  du 
Pont  and  Company  told  the  annual 
meeting  of  the  American  Life  Con¬ 
vention  here.  It  is  impossible,  he 
said,  for  life  insurance  companies 
to  protect  themselves  against  a  de¬ 
pression  without  thinking  of  ways 
to  protect  the  whole  nation  from  it. 

“The  stock  market  is  telling  us 
that  something  is  wrong,  “Mr. 
Phelps  warned.  “Common  stocks 
are  selling  lower  in  relation  to  their 
earnings  than  in  any  previous  year 
in  the  last  twenty.  Paradoxical 
though  it  may  seem,  in  what  is  still 
close  to  the  cheapest  money  market 
in  our  history,  the  market  is  giving 
many  signs  of  an  equity  money  or 
risk  capital  squeeze.  This  is  im¬ 
portant  to  life  insurance  because 
without  risk  capital  or  buffer  money 
ttiere  would  be  no  real  bonds  avail¬ 
able  for  its  portfolios^  except  gov¬ 
ernment  bonds. 

“My  first  question  is  how  much 
longer  can  life  insurance  continue 
to  grow  at  the  rate  of  the  last  ten 


In  tracing  the  history  of  fraternal .  in  addition,  they  have  faced  and  are 
benefit  societies  in  Canada  in  the  |  still  facing  three  types  of  competi- 
ccurse  of  an  address  to  the  National  |  lion  which  are  most  unhealthy  and 
Fraternal  Congress  of  America  in  '  greatly  to  be  deplored. 

Pittsburgh,  R.  Leighton  Foster,  I  -Fir.st,  I  mention  (believe  it  nr 
K.C.,  counsellor  for  Canadian  Fra-  j  not)  assessment  insurance.  Shortly 
tcrnal  Association,  pointed  to  the  i  after  the  slate  was  wiped  clean  by 
improvement  in  status  of  fraternal  voluntary  action  of  some  socic-  ! 
societies  in  this  country  since  the  ties  like  the  Home  Circle,  and  the  : 
early  twenties  .  Commencing  i  enforcement  of  the  legislation  of  | 


about  1921,  he  pointed  out,  “things 
began  to  look  up.”  Dealing  with 
developments  since  then,  he  said  in 
part: — 


1919  and  1921  with  respect  to  most 
other  societies,  there  immediately 
grew  up,  particularly  in  western 
Canada,  newly  chartered  societies 


“In  1919  the  Dominion  Insurance  1  or  associations  offering  life  insur- 
Act  had  been  amended  to  require  !  ance  for  as  much  as  $2,500  on 
all  fraternal  benefit  societies  hold-  I  the  discredited  post  mortem  assess¬ 
ing  Dominion  or  foreign  charters  to  ment  basis.  None  of  the  old  frater- 
be  licensed  under  the  Act  and  to  file  |  nal  societies  I  have  been  describing 


an  actuarial  valuation  of  their  bene-  j  were  domiciled  in  western  Canada 


fit  funds.  An  actuary  was  defined  i  so  that  very  few  people,  including 
as  a  Fellow  of  the  Institute  of  Ac-  i  the  superintendents  of  insurance  of 
tuaries  of  Great  Britain,  the  Faculty  ;  those  days,  knew  the  evils  of  assess¬ 
or  Actuaries  in  Scotland,  the  Ac-  |  mentism  as  they  had  been  uncovered 
tuarial  Society  of  America,  or  a  i  so  vividly  in  eastern  Canada.  While 
person  who  had  been  in  active  prac-  ;  most  provinces  took  effective  ac- 
tice  as  an  actuary  for  a  period  of  i  tion  to  curb  these  new  organizations, 
not  less  than  25  years  and  whom  ;  I  am  sorry  to  have  to  admit  today 
the  superintendent  agreed  might  j  that  there  are  still  as  many  as  20,000 
continue  as  actuary  for  the  pur-  or  30,000  people  in  the  provinces  of 
poses  of  the  act,  I  British  Columbia  and  Saskatchewan 

“Where  the  actuary  was  unable  j  "'I'O  ftre  members  of  one  or  more  of 
to  certify  that  the  society  was  in  a  i  ®  dozen  of  these  so-called  “as.sess- 
sound  financial  condition,  i.e.,  that  |  clubs”  which  continue  to  exist 

in  his  professional  opinion  it  was  in  solicit  new  members  with-  i 

a  position  to  meet  its  obligations  as  '  effective  intervention  by  the  , 
they  matured,  the  act  required  the  j  government.  While  these  poor  peo- 
superintendent  to  make  a  special  I  P*<“  represent  little  more  than  ^  j  > 
report  to  the  minister  and  if  the  '  1%  of  Canadians  who  carry  life  ; 

minister  concurred  in  the  superin- I ''‘®orance,  nevertheless  their  very  I 
or  "twenty  years  and  still  hope  to  |  tendent's  report  he  was  directed  j  c^^istence  is  a  black  mark  on  the  ' 
occupy  a  protected  position  in  our  i  (not  merely  permitted  or  authoriz-  I  proud  escutcheon  of  the  institution  | 
economy.  For  every  real  bond  there  led)  to  request  the  society  to  make  |  “f  insurance  in  our  country  to-  | 
nuist  be  a  buffer,  some  equity  value  j  within  a  period  not  exceeding  four  i  I 

that  will  absorb  the  first  shock  of  a  i  years  such  increase  in  its  assess-  I  “You  will  be  pleased  to  know  that  , 
decline  in  the  earning  power  of  the  j  ments  or  such  reduction  in  its  bene-  i  the  Canadian  Fraternal  Association  ; 
bonded  property.  fits  as  were  necessary  to  enable  the  ^  has  been  in  the  vanguard  of  every  | 

“Life  insurance  companies  may  ‘  actuary  to  give  such  a  certificate,  j  effort  for  many  years  to  remedy 


rot  be  changing  their  investment 
jxflicy  fast  enough  and  in  the  right 
way”,  Mr.  Phelps  said,  “and  there 
i.s  a  question  whether  it  can  count 
on  coming  through  the  next  big  de¬ 
pression  in  this  country  unscathed 
behind  the  buffers  which  protected 
it  in  the  last  depression. 

“It  seems  to  me  that  with  seven¬ 
ty-nine  per  cent  of  the  families  in 
the  United  States  owning  life  in¬ 
surance,  you  must  be  approaching 
the  time  when  you  will  feel  a  severe 
business  depression  —  if  we  have 
cne  —  both  as  to  your  own  invest¬ 
ments  and  as  to  the  ability  of  the 
more  marginal  individuals  among 
your  enormously  expanded  number 
of  policyholders  to  continue  to  buy 
and  carry  life  insurance  during  such 
a  slump.” 

Question  Direct  Buying 

Mr.  Phelps  questioned  the  long¬ 
term  value  of  life  insurance  com¬ 
panies  bujdng  securities  directly 
from  big  corporate  borrowers,  either 
as  individual  life  insurance  com- 
p.anies  or  as  groups  of  such  com¬ 
panies.  “The  question  must  arise,” 
he  said,  “whether  such  tactics  in 
shutting  out  non-members  of  the 
group  eventually  will  bring  counter 
regulations  such  as  the  competitive 
bidding  requirements  aimed  to 
break  up  what  were  alleged  to  be 
similar  convenient  arrangements  in 
the  investment  banking  business  it¬ 
self.  The  American  people,  on  the 
lecord,  seem  to  feel  that  if  they 
must  choose  between  maximum  ef¬ 
ficiency  and  competition,  they  will 
favor  competition.” 

Mr.  Phelps  also  questioned  wheth¬ 
er  life  insurance  companies  are 
doing  their  full  job.  “Should  you 
aim  to  do  more  for  all  policyholders, 
or  any  of  them’’  he  asked,  “than 
rent  safely  the  dollars  entrusted  to 
your  care,  regardless  of  what  they 
will  buy?  As  the  custodian  of  the 
principal  investment  of  a  large  part 
of  the  population,  do  you  owe  your 
]>olicyholders  more  information  and 
advice  than  you  have  been  giving 
them  regarding  developments  in  the 
nation  contrary  to  their  investment 
interest?”  j 

“To  some  extent,  institutionaliza¬ 
tion  of  savings  seems  to  be  a  factor 
reducing  our  supply  of  risk  capital,” 
he  said.  “Social  security  taxes  are 
invested  entirely  in  U.S.  govern- 


This  legislation  was  strictly  en-  this  situation.  It  made  an  effective 
forced  according  to  its  terms.  Sev-  |  contribution  fifteen  years  ago  by 
eral  U.S  societies  withdrew  from  '  the  employment  of  counsel  and  con- 
Canada  at  the  time  rather  than  '  suiting  actuaries  to  the  “clean-up” 
comply.  Two  years  later  similar  j  of  the  clubs  in  the  province  of  Ma- 
legislation  was  passed  by  the  Prov-  j  nitoba.  It  has  lost  no  opportunity  to 
ince  of  Ontario  where  most  of  the  j  urge  effective  action  upon  the  su- 
Canadian  provincial  societies  were  !  perintendent  of  insurance  in  Sas- 
domiciled.  By  1924,  when  I  became  '  katchewan.  And  it  brought  about, 
superintendent  of  insurance  for  On-  |  I  think,  the  appointment  of  a  special 
tario,  practically  all  societies  had  j  government  commission  of  enquiry 
gone  through  the  inevitable  read-  j  into  the  “club”  situation  in  British 
justment.  Fraternal  insurance  in  |  Columbia  four  years  ago  which  may 
Canada  had  been  placed  on  the  i  yet  produce  tangible  results. 


rock-ribbed  foundation  of  actuarial 
solvency  and  the  sorry  days  of  the 
first  twenty-five  years  were  gone 
forever. 

“The  societies  have  prospered 
under  the  new  regime.  There  is 
more  life  insurance  in  force  in  the 
fraternal  societies  in  Canada  today 


Term  Insurance 

“So  much  for  assessment  insur¬ 
ance.  Now  I  wish  to  mention  some¬ 
thing  else. 

“In  recent  years  advocates  of 
term  insurance  have  worked  untold 
ravages  among  holders  of  company 
policies  and  society  certificates 


than  there  was  twenty-five  years  !  throughout  Canada.  Agents  of 


ago.  And  every  fraternalist  can 
look  any  other  life  insurance  man 
squarely  in  the  eye  without  flinch¬ 
ing. 

Place  of  Actuary 
“In  passing,  may  I  describe  what 
I  conceive  to  be  the  place  of  the 
fully  qualified  actuary  in  the  insti¬ 
tution  of  life  insurance  today? 

“In  my  opinion  the  actuary  is  the 
most  important  person  in  the  life 
insurance  business.  By  “actuary” 
I  mean  a  man  who  is  a  Fellow  of 
the  British  Institute  of  Actuaries, 


companies  pushing  term  insurance 
disturb  a  dozen  policyholders  for 
every  one  to  whom  they  sell  a  new 
policy.'  Some  of  these  agents  claim 
term  insurance  is  the  answer  to  all 
life  insurance  needs  and  imply  that 
any  person  who  ever  purchased  any 
more  expensive  form  of  policy  was 
misled  by  his  agent  and  should  get 
out  of  his  bad  bargain  as  soon  as 
possible.  This  situation  in  Canada 
is  becoming  increasingly  serious. 

“Renewable  term  inurance  pro¬ 
vide  protection  for  one  year  or  five 


the  Faculty  of  Actuaries  in  Scot-  ;  y^^rs  or  ten  years,  as  the  case  may 


land,  the  Actuarial  Society  of  Amcr 
ica  or  the  American  Institute  of 
Actuaries.  He  is  so  defined  in  our 
Canadian  insurance  laws.  His  ex¬ 
istence  and  the  recognition  accord¬ 
ed  him  by  our  insurance  statutes 
are,  in  my  opinion,  one  of  the  rea- 


be,  at  a  time  and  may  be  renewed 
each  year  or  at  the  end  of  the  stipu¬ 
lated  term  at  the  higher  premium 
rate  for  the  advanced  age.  Like 
most  other  things  in  this  world,  it 
has  its  uses,  but  they  are  much 
more  limited  than  these  aggressive 


sons  why  it  can  be  said  so  proudly  j  agents  admit, 
that,  in  more  than  one  hundred  '  “According  to  a  surv'ey  of  ordi- 
years,  no  policyholder  of  a  Canadian  i  nary  life  insurance  purchases  made 
legal  reserve  life  insurance  company  I  hy  the  Life  Insurance  Agency  Man- 
has  ever  lost  a  dollar  through  non-  ;  agement  Association  among  50  re¬ 
payment  of  the  amount  guaranteed  presentative  companies  in  June  of 
under  his  policy  at  death  or  on  ma-  |  about  5%  of  the  policies  pur- 
turity,  j  fhased  in  1944  in  the  United  States 

“I  cannot  name  a  Canadian  com-  i  "  ere  term  policies.  The  best  in¬ 


formation  available  in  Canada  indi¬ 
cates  that  about  5%  of  the  life 
insurance  in  force  in  Canada  has 
been  written  on  term  plans.  Never¬ 
theless,  practically  all  the  life  in- 


pany  or  fraternal  society,  large  or 
smaill,  which  does  not  employ  at 
least  one  actuary.  Every  Canadian 
company  (outside  the  province  of 
Quebec)  with  more  than  $25,000,000 

life  insurance  in  force  has  at  least  j  surance  sold  by  some  agents  in  Can- 
one  actuary  on  its  staff  full  time,  i  ada  today  is  term  insurance. 

There  are  105  Fellows  ( 1  in  every  '  “Fifty  years  ago  the  principal  ap- 
,6  Fellows  in  the  U.S.  and  Canada)  poal  of  assessment  insurance  was 
ment  bonds;  savings  made  througli  employment  with  Can-  ,  that  it  appeared  to  be  cheap;  today 

insurance  companies  were  invested  |  companies:  one  Fellow  for  :  the  principal  appeal  of  term  insur- 

38.7  per  cent  in  government  bonds  |  million  insurance  in  force.  :  ance  is  that  it  appears  to  be  cheap.  | 

at  the  end  of  last  year  arid  more  ,  executive  officers  of  many  ;  Notwithstanding  the  obvious  utility  | 

than  ninety  per  cent  in  evidence  of  |  Canadian  companies  are  fullv  ot  term  insurance  in  special  cases,  i 

debt  of  all  kinds.  Other  partial  ex-  j  q  ualified  actuaries  and  the  invest-  ;  toth  assessment  insurance  and  term  ^ 
planatioM  of  risk  capital  listed  by  ,  agency  policies  of  the  ;  insurance  are  open  to  the  same  i 

Mr  Phelps  are  the  extensive  redis-  i  pgi^panieg  are  fitted  into  the  under-  :  kind  of  misrepresentation:  both  pro-  ! 
tnbution  of  the  national  income  in  ;  rvamoiirr.ru-  j  voke  the  same  kind  of  distress  and 


iriDucion  oi  ine  national  j  lying  actuarial  framework, 

the  last  two  decades,  of  which  the  think  our  Canadian  insurance 

chief  beneficiaries  have  |  statutes  are  unique  in  the  recogni- 

farmers  and  organized  labor,  high  responsibility  they  give  the 

income  taxes  and  restrictions  ^pt^ary.  Our  Dominion  law  pro¬ 


income 

against  corporations  retaining  earn¬ 
ings. 

“Analysis  of  the  current  situation 
in  the  stock  market  thus  seems  to 
be  telling  us  two  things,”  Mr.  Phelps 
said.  “First,  there  is  an  actual 


dissatisfaction  when  the  head  of  the 
family  passes  middle  age  and  finds 
he  has  only  temporary  insurance. 

“As  Mr.  A.  D.  Watson,  recently 
Chief  Actuary  of  the  Dominion  De¬ 
partment  of  Insurance,  said  ten 
years  ago:  “To  rely  on  renewable 
term  insurance  for  one's  main  in¬ 
surance  protection  is  like  living  in 
a  house  for  which  rent  is  certain  to 
increase  each  year,  or  every  5,  10  or 


vides  in  so  many  words  that  “there 
shall  be  included  in  the  annual 
statement  a  certificate  by  the  ac¬ 
tuary  ...  to  the  effect  that  the  re¬ 
serves  shown  in  the  valuation  sum¬ 
mary  are  not  less  than  the  reserves 
.shortage  of  risk  capital  as  a  result  j  required  .  .  .  and.  In  addition,  that 
of  a  combination  of  development  j  opinion  the  reserves  make  a  :  20  years,  and  ultimately  to  become 

which  have  tended  to  reduce  the  !  Huffirient  provision  for  all  '  prohibitive.”  I  am  glad  to  be  able 

supply  and  increase  the  demand  at  |  umnatiired  obligation  of  the  com-  j  4"  say  that  life  insurance  companies 

the  same  time  and  second,  a  sub-  pg^v  guaranteed  under  the  terms  and  societies  in  Canada  generally  | 

stantial  portion  of  the  risk  capital  jjg  policies.”  Note  that  it  is  not  ^  are  most  interested  in  giving  the 

that  is  in  existence  could  be  brought  |  sufficient  for  the  actuary  to  certify  greatest  permanent  benefit  and  long 

out  of  hiding  if  given  adequate  in-  i  gg  fo  the  adequacy  of  the  reserves  term  satisfaction  to  the  people  who  | 

centives.  |  required  by  the  Act,  i.e.,  the  accu-  become  their  policyholders.  The  | 

Contributing  to  Scarcity  j  racy  of  the  arithmetic,  if  you  will;  !  great  bulk  of  life  insurance  written  , 

I  sfonTl“fpi^donThe^^eyrve*\‘\re^^^^^^  I  premium  p^ermSt  p£  and  tS 

States.  Unquestionably  they  are  gations. 

T’nhealthy  Competition 
“I  don’t  mean  to  imply  that  all 
has  been  easy  sailing  for  the  fra¬ 
ternal  societies  in  Canada  during 

the  last  twenty-five  years.  Inevi-  ,  .  .  . 

how  great  the  inducement.  The  di-  i  tably  they  have  found  the  competi-  Canada  today  (the  Alberta  gov- 
lemma  in  which  the  insurance  indus-  |  ^f  the  ijfe  insurance  companies  ernment  turned  its  operations  over 
try  finds  itself  is  that  the  evidences  |  ^ore  severe  than  in  the  days  when  to  a  newly  chartered  company  this 

of  debt  it  wants  to  buy  for  invest-  |  they  offered  double  the  benkits  for  ,  jear)  our  Dominion  government  ha.s 

ment  are  no  good  without  a  reason-  |  half  the  cost.  Their  appeal  today 
able  margin  of  buffer  or  risk  capi-  j  j,,  based  on  sound  insurance  plus 
tal,  while  the  supply  of  that  risk  :  fraternity-sound  insurance  plus  good 
capital  is  being  reduced  to  no  in-  ;  comradeship  and  mutual  help  and 
considerable  extent  by  the  insurance  '  special  benefits  like  old  members’ 

Industry’s  success  in  selling  a  larger  ,  homes,  etc.,  which  the  companies 


contributing  to  our  present  scarcity 
of  risk  capital  by  removing  an  in¬ 
creasingly  large  share  of  the  na¬ 
tional  savings  from  all  possibility  of 
becoming  risk  capital,  no  matter 


men  place  the  interests 
their  clients  foremost. 

Government  Insurance 
“The  third  and  final  t^-pe  of  com¬ 
petition  I  want  to  mention  is  that  of 
government  insurance.  While  no 
government  is  selling  life  insurance 


proportion  of  the  American  public 
on  the  idea  that  a  life  insurance 
policy  is  the  first  and  most  desirable 
cf  all  forms  of  savings. 

“Life  insurance  companies  could 
recognize  that  their  very  success  in 
selling  themselves  as  the  number 
one  custodian  of  the  savings  of  the 


ere  not  in  a  position  to  provide.  But, 


;  been  selling  annuities  for  forty  years 
:  and  two  of  our  provinces  are  now 
'[  providing  hospital  insurance.  The 
:  handwriting  is  on  the  wall  for  any- 
^  one  to  read. 

“The  institution  of  life  insurance, 
along  with  all  other  private  business 
today,  faces  the  situation  created  by 


here  seems  to  be  where  and  how  to  >  a  demand  in  many  quarters  for  in^ 
find  an  adequate  additional  supply  j  creased  government  services  The 
of  risk  capital  quickly  at  a  time  ;  demand  for  national  health  insur- 
vvhen  failure  to  do  so  threatens  to  i  ance  is  common  to  our  two  coun¬ 
choke  off  the  capital  expansion  that  i  tries.  The  demand  for  government 
has  been  sustaining  business  the  last  j  life  insurance,  i.e.,  for  socialization 
American  people  is  going  to  compel  |  two  years.  In  solving  that  problem  ■  of  the  life  insurance  business,  is  al- 

them  to  assume  a  larger  share  of  ■  the  leadership  of  the  greatest  busi-  ready  voiced  by  a  radical  minority 

the  risks  of  our  system  of  demo-  j  ness  in  the  world  is  urgently  need-  |  group  in  Canada, 
cratic  capitalism.  'The  big  problem  1  cd.”  '  It  is  one  thing  for  the  govern- 
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’  ment  to  own  and  operate  a  business; 
the  more  important  thing  is  how 
the  business  is  operated.  Our  ex¬ 
perience  with  government  annuities 
and  hospital  insurance  in  Canada  is 
relevant.  It  establishes  that  private 
enterprise  as  represented  by  the  in¬ 
surance  companies  and  the  Blue 
Cross  cannot  .survive  in  the  face  of 
competition  from  a  government 
scheme  heavily  subsidized  with  tax¬ 
payers'  money. 

When  our  Dominion  government 
annuities  scheme  was  established  in 
1908  it  was  understood  that  annui¬ 
ties  would  be  sold  at  cost,  except 
that  the  government  would  bear  the 
administrative  expense.  The  scheme 
was  subsidized  —  but  only  a  little 
bit.  Unfortunately,  as  the  cost  of 
annuities  (as  a  result  of  improved 
mortality  and  lower  interest  rate) 
increased  the  government  took  no 
prompt  action  to  increase  their  pur¬ 
chase  price.  For  the  past  15  or  more 
years  the  cost  of  Dominion  govern¬ 
ment  annuities  in  Canada  has  been 
25%  to  40%  less  than  the  cost  of 
comparable  annuities  i.ssued  by  the 
private  companies.  The  extent  of 
the  government  subsidy  ran  into 
millions  of  dollars  per  annum.  You 
can  imagine  what  happened  to  the 
private  annuity  business.  While 
Dominion  government  annuity  rates 
were  substantially  increased  last 
April,  it  has  been  announced  by  the 
government  that  the  whole  scheme 
will  be  investigated  by  a  special 
F-arliamentary  Committee  next  ses¬ 
sion. 

B.C.  Hospital  Scheme 

“This  summer  we  have  gone 
through  a  similar  experience  in  ' 
Britisli  Columbia.  Last  spring  the 
Legislature  there  pa.ssed  a  new  Hos¬ 
pital  Insurance  Act.  It  undertook 
to  provide  public  ward  hospital  ac¬ 
commodation  without  limit  as  to  the 
number  of  days  in  hospital  or  as  to  ' 
the  cost  of  ancillary  services,  such 
as  x-ray,  operating  room,  etc.,  and 
to  collect  not  more  than  $33  per  an-  j 
num  from  each  head  of  a  family  ' 
(and  smaller  contributions  from 
single  men)  who  did  not  claim  ex¬ 
emption  by  reason  of  coverage  al¬ 
ready  possessed  under  some  Blue  j 
Cross  or  insurance  company  policy 
or  plan.  The  catch  in  the  legisla¬ 
tion  v.<as  that  such  privately  owned 
policy  or  plan  was  required  to  pro¬ 
vide  benefits  equivalent  to  those  pro¬ 
vided  by  the  government  plan  before  ' 
the  holder  could  claim  exemption. 
The  Government  quite  frankly  an¬ 
nounced  that  the  contributions  it 


I  collected  from  insured  people  would 
not  commence  to  pay  the  costs  of 
the  benefits  being  provided  -  that 
revenues  from  the  Amusement  Tax 
!  and  from  other  taxes  would  be  call¬ 
ed  upon  to  pay  the  balance.  Need- 
le.ss  to  say.  the  exemption  provision 
in  the  Act  immediately  became  a 
(iead  letter;  the  Blue  Cross  organi¬ 
zation  is  closing  its  doors  at  the  end 
of  the  year  and  the  insurance  com¬ 
panies  are  being  driven  from  the 
hospital  insurance  field  in  B.C.  — 
except  for  excess  coverage  provid¬ 
ing  private  and  semi-private  ward 
accommodation  and  allied  lienefits. 
.Subsidized  Government  Competition 
The  lesson  is  clear.  I  believe  pri¬ 
vate  enterprise  in  the  field  of  milk 
or  bread  or  life  insurance  or  any 
other  industry  you  may  mention  can 
survive  and  prosper  in  the  face  of 
unsubsidized  government  competi¬ 
tion  of  any  kind,  but  I  am  equally 
satisfied  that  no  private  enterprise 
can  survive  the  competition  of  a 
government  operation  when  the 
.'-oiling  price  of  the  government  pro¬ 
duct  or  service  is  less  than  its  cost 
and  tax  revenues  are  utilized  to 
make  up  the  difference.  If  volun¬ 
tary  life  insurance  is  to  survive  on 
this  continent,  we  must  all  be  alert 
to  oppose  grandiose  schemes  for 
putting  the  state  into  business.  Un¬ 
fortunately,  perhaps,  there  is  no  way 
in  whieh  it  can  be  guaranteed  that  a 
government  life  insurance  scheme 
will  be  operated  on  a  self-supporting 
basis;  accordingly  it  follows  that, 
whatever  may  be  the  initial  propo¬ 
sal,  any  such  scheme  may  be  subsi¬ 
dized  sooner  or  later  by  the  gov¬ 
ernment.  Certainly,  if  and  when  so 
subsidized,  we  know  private  schemes 
cannot  compete  and  therefore  must 
be  wound  up  notwithstanding  the 
better  service  and  even  lower  cost 
which  they  are  in  a  position  to  pro¬ 
vide.”  j 


Beer  Production  Up, 

Spirits  Output  Off 


Ions,  was  well  below  the  18,310,000 
of  the  previous  month  but  higher 
than  the  16.590,000  gallons  produced 
in  August  last  year. 

During  the  eight  months  ending 
August,  121.310,000  gallons  were 
produced  compared  with  111,990,000 
in  the  similar  period  of  1917.  The 
eight-month  output  of  spirits  total¬ 
led  17,040,000  proof  gallons  this 
year,  17,030,000  last. 

Spirit.s  bottled  in  August,  includ¬ 
ing  imported  liqueurs,  amounted  to 
610,000  proof  gallons  against  450,- 
000  in  July  and  560,000  last  year. 
Bnd-of-August  stocks  of  distilled 
liquor  stood  at  69,090,000  proof  gal¬ 
lons  comp.ared  with  69,030,000  at  the 
end  of  July  and  59,680,000  at  the  end 
of  August  last  year. 


TR.4DE  APrOINT.MEXT 

Ottawa.  —  Appointment  of  G.  F. 
G.  Hughes  as  acting  commercial 
secretary,  attached  to  the  Canadian 
Embassy  in  Ankara,  has  been  an¬ 
nounced  by  Rt.  Hon.  C.  D.  Howe, 
Minister  of  Trade  and  Commerce 

This  new  post  in  Turkey  brings 
to  36  the  number  of  countries  in 
which  Canadian  trade  commission¬ 
ers  are  located. 

Formerly  assistant  trade  commis- 
.‘■ioner  in  Glasgow,  Mr.  Hughes  will 
leach  Ankara  in  the  latter  part  of 
October. 


Ottawa.  —  Production  of  beer 
during  August  showed  a  decline 
liom  the  preceding  month  but  was 
substantially  higher  than  in  the 
same  month  last  year,  according  to 
the  Dominion  Bureau  of  Statistics. 
Output  of  new  spirits  for  the  month 
was  off  from  both  comparable  per¬ 
iods. 

New  spirits  produced  during  the 
month  totalled  1,620,000  gallons,  a 
drop  from  the  1,760,000  produced  in 
July  and  1,720,000  in  August,  1947. 
Beer  production,  at  17,950,000  gal- 


Leader  in  worP-wide  life  assurance, +he  Sun  LMe 
Assurance  Company  of  Canada  gives  i%- 
equalled  service  to  its  1,500,000  pplicyholde^ 
from  offu^s  situated  |f!  strategic  Jcey  centres 
around  trie  globe.  ?  t 

In  Cami^:  25  branches  •  *  .  Iji0the  United  States:  40  branches  .  ♦  * 
In  th0^‘itish  Isles:  24  brancl|fi  ...  In  Latin  America:  Buenos  Aires, 
Hava®,  San  Juan  .  .  .  In  -li^ia  and  Ceylon:  Bombay,  CaicuHa, 
Majfas,  Colombo  ...  In  ^oiith 
A'^ica:  Cape  Town,  Durbait^^ohan- 
l^esburg  .  ,  .  In:  Cairo,  Kong, 

^Malfa,  Manila,  Singapore^nd  the 
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FISH  PROCESSING 
PLANTS  TO  COME 
TO  NOVA  SCOTIA 


Spotlights  On  Steel 

My  C.  T.  BUSSELL, 

Salt*  M*n*(er,  Wire  Product*  Iltvlolon,  Steel  Company  of  Canada,  Limited, 

Ab  addreaa  delivered  to  Canadian  Procreea  Club  af  Montreal. 


more,  I  might  add  that  on  a  per  that  has  become  tremendously  ap-  and  has  played  and  Is  playing  a  vital 
capita  basis,  our  Canadian  produc-  parent  during  the  present  shortage  part  in  the  development  of  our  coun- 
tion  is  running  neck  and  neck  with  is  that  the  humble  nail  is  one  of  the  try. 

U.S.  production,  and  when  you  con-  most  indispensable  products  in  All  of  us  in  this  basic  industry  are 
sider  that  overall  Canadian  steel  existence.  The  u.ses  for  which  nails  conscious  of  the  industry’s  responsi- 
consumption  is  much  lower  than  are  required  number  thousands  and  bility,  fundamental  importance  and 
that,  of  our  mighty  and  highly  in-  there  is  just  no  satisfactory  substi-  Influence  in  the  economy,  and  are 


(Continued  from  page  9)  !  have  been  made  under  more  ideal  i  so  as  to  J 

expanding.  Ships  mode  from  iron  i  conditions.  For  ekample,  in  the  25  ing  needs 


that,  of  our  mighty  and  highly  in-  there  is  just  no  satisfactor 
dustrialized  neighbour,  our  relative  tute  for  them, 
production  of  nails  is  actually  on  a  Future  Prospects 


production  of  nails  is  actually  on  a 

!  have  been  made  under  more  ideal  i  so  as  to  keep  pace  with  the  expand-  h<j^)ier  level  than  in  the  U.S. 

;  conditions.  For  ekample.  in  the  25  '  ing  needs  of  Canada’s  increased  and  airitviA  TiennlA  niilfA  nafiimllv 


ere  is  just  no  satisfactory  substi-  Influence  in  the  economy,  and  are 
te  for  them.  anxious  to  contribute  our  share  to 

Future  Prospects  Canada’s  progress. 

And  now  before  closing  may  I  . war  years  proved  our  cap- 
a  miirk  ai«nc«  into  fntnrp  c‘ty  to  make  a  maximum  contnbu- 


Now,  some  people,  quite  naturally,  take  a  quick  glance  into  the  future  maxe  a  maximum  contnbu- 

blame  the  apparent  shortage  of  nails  i  cf  the  steel  industry.  The  uncer-  r  Msure  you  that  the 

cn  our  vastly  expanded  building  pro-  lalnty  of  the  International  situation  \  oimilarly  prepared  to 

gramme,  and,  contrariwise,  a  lot  of  makes  any  attempt  at  forecasting  challenges  of  the  present 

people  blame  the  slowness  of  our  economic  conditions  in  Canada  for  *"® 


PROVINCE  TO  HEir 

Special  Correspoudence 


sc.mer  invented  the  now  famous  ,  1  he  Immediate  10  pre-war  years,  the  i  peiieve  we  nave  ngures  aooui,  ^lame  the  slowness  of  our  economic  conditioiw  in  Canada  for  and  of  the  future. 

Dessemer  process,  and  a  few  years  ,  Canadian  market  for  Steel  amount-  which  we  can  boast.  Our  average  building  programme  on  the  shortage  the  years  to  come,  pure  guesswork.  - 

later  the  Martin  Bros,  developed  the  cd  to  but  17  million  tons,  compared  production  of  steel  ingots  in  the  10  Actually,  however,  neither  Our  prosperity  in  toe  p&at  has  al-  Clqarette  Releases  III 

Open  Hearth  process  of  making  to  over  350  million  tons  for  the  pre-war  years  was  under  1  milli^  .p^g  Government’s  v/avs  been  dependent  unon  toe  abi-  ^  a _ _  lis-l 


made  by  Hon.  Harold  Connolly,  l>ossible  the  production  of  vastly 


steel.  These  two  developments  re- :  U.S.,  and  close  to  100  million  for  tons  per  annum,  or  less  than  507c  housing  objective  last  year  was  80.-  lity  of  other  countries  to  take  our 
Halifax,  N.S.  —  Announcement  is  volutlonized  the  industry  by  making  ;  C.reat  Britain.  ct  capacity.  In  1946  —  the  first  j^g^  homes.  The  nails  required  exports.  Our  high  level  income  now 


War  Years 


a  Complete  this  programme  were  is  primarily  due  to  our  unprecedent- 
dustry,  unfortunately,  suffered  a  ,  the  total  ouantitv  of  eH  hi^h  i„v«i  nf  -vnnrt. 


August  at  High  Level 

Cigarettes  released  from  bond  for 


pleted  arrangements  with  toe  pro- ;  definitely  closed  what  might  be  '  ^  ^  breaxs  out.  i  The 'answer  is.  to  an  infinite  and  the  taxpayers  —  and  this  condition  “fleeted  by  summer  vacations.  Aug- 

vincial  government  to  open  fish  |  called  toe  ‘‘Iron  era’'  and  set  the  ;  amazing  variety  of  uses.  Few  peo-  cannot,  of  course,  last  forever  to  Ngures  re¬ 
processing  pl^ts  at  Port  of  Ixmis- !  stage  for  the  modern  '’Steel  era  ”.  •  industrial  and  productive  I  flc  could  credit,  for  example,  that  Hence,  until  we  can  be  certain  of  Dominion  Bureau  of  Sta- 

burg,  Cape  Breton.  i  The  tremendous  increase  in  produc-  ^  jv^^ijities  may  well  decide  a  nation’s  I  tons  morKhan  throe  took  over  400  kegs  of  nails  last  staple  conditions  In  our  export  mar-  tjstics,  were  at  a  two  year  hign  for 

The  three  firms  are  Gorton-Pew  tion  which  the  development  of  the  ^  ^  Canada  s  steel  industry  —  *  >">*“on  tons  —  more  than  three  ti,g  piueberry  crop  in  j^ts,  the  future  is  uncertain.  month. 

Fisheries  Ca,  Ltd.,  Gloucester, !  Bessemer  and  Open  Hearto  pro-  toe  Lake  St.  John  district  al^^^^  Releases  for  the  first  eight 

Mass.,  F.  J.  O’Hara  and  Sons,  Bos- 1  cesses  brought  about  in  the  steel  in-  rirmaL.  Russia.  a°ro‘  F*®beries  in-  wWcTtolcate  ^much  hSe^kvel 

put  as  between  1939  and  1947  is  re-  dustry.  we  naturally  think  in  terms  ^ 10.103.000,000  cigarettes  com- 

latively  far  greater  than  has  taken  |  Atlantic  and  Pacific  Coast,  ^  ‘  ^  ^  pared  with  9,500,000,000  for  the  cor- 

p.ace  111  any  other  country  in  the  |  many  people  would  appre-  ^  ‘  ^  lesponding  period  last  year  and  with 


.iuass.,  r  .  j,  yj  nara  luiu  sous,  oos-  i  i.c«»cb  uruuKiik  auuuk  lu  me  oicci  in-  i  ,Uat  nf  np,-r>nn,r  Rncaia  — . . . . 

ton,  Mass.,  and  Portland,  Me.,  and  I  dustry  can  be  gauged  by  the  fact  pn„,nn,i  me  US  _ immediatelv  i  between  1939  and  1947  is  re- 

National  Sea  Products,  Halifax,  i  that  in  toe  last  half  of  the  19to  latively  far  greater  than  has  taken 


->auon<u  rrooucus,  xxamax,  i  m  me  lasi.  nau  m  me  aiiui  ^  i^d  itself  for  War  COn- 

N  S.  ,  .  ,  '  V,®*;®**  produced  ditions,  and,  as  the  world  now 

,o?ifooo  f  1  T  n  i  i  Ifno  previous  a  job  completely  out  of 

po.OOO  pl^t  and  employment  wm  I  4,000  years.  More  steel  is  now  pro-  original  size.  In  i  ' 

rin  TVT»rt\HHort  Trtt*  mnrA  tnan  vlWl  !  in  nriA  4Vian  «a*aa  i  r  _ _  **  .1 


Something  About  Nails 


ciate  the  fact  that  it  takes  over 
1,000  kegs  of  nails  to  pack  the  an- 


First  of  all,  is  the  important  fact  9,591,000,000  for  the  like 
that  our  overall  industrial  produc-  period. 


pared  with  9,500,000,000  for  the  cor- 
lesponding  period  last  year  and  with 
9,591,000,000  for  the  like  1948 


be  provided  for  more  than  200  |  duced  in  one  year  than  was  produc-  L**  vears  1940-45  Canadian  steel  I  D"®  ^be  humbler  products  of  i  ^ugi  fresh-water  catch  of  fish  in  toe  potential  is  just  about  double  Cigars  released  from  bond  during 
workmen.  |  ed  in  the  35  centuries  before  the  „rn,i,,ptinn  was  over  ifi  million  tons  the  steel  industry  to  which  I  .should  ;  prairie  Provinces  and  toe  North-  cur  pre-war  capacity.  Add  to  this,  the  month  totalled  15,400,000  against 

In  addition,  toe  provincial  govern- 1  dawn  of  the  19th  century,  '  qu-  total  outout  for  the' :  niake  reference  because  of  the  atten-  west  Territories?  Canada  s  annual  Die  fact  that  there  is  still  a  needed  13,600,000  in  July  and  14,200,000  a 

ment  will  establish  cold  storage  j  Likewise,  the  development  of  fin-  on  interwar  veari _ lO’O-SS  Rieid  i  Don  It  has  received  in  the  press;  in  fruit  crop  requires  thousands  of  backlog  of  goods  of  all  kinds.  Add  jear  ago,  bringing  the  eight-month 

and  other  facilities  for  the  use  of  I  ishing  equipment  kept  pace  with  the  o,,,pi  pontml  wa-i  effected  and  QQcf,  i  ♦be  House  of  Commons;  in  the  cor-  j^egs  of  nails  to  make  the  crates  in  ♦bis,  too,  that  the  amount  of  total  to  134,300,000  against  137,300,- 

toe  three  firms  and  tenders  for  the  ^growth  of  sieel-producing  facilities,  f  mia  nroduction  went  into  war  uer  hardware  store,  and  no  doubt  which  the  fruit  is  shipped  Our  uioney  in  the  hands  of  the  bujing  000  in  1947.  Cut  tobacco  released 
buildings  are  to  be  called  for  at  Rolling  Mill  equipment  is  "UW  aiinnliea  ^  At  toe  same  time  snecial  I  your  own  home,  —  is  that  simple,  |  tobacco  harvest  is  a  source  of  con-  public  is  _at  virtually  the  highest  amounted  to  2,057i)00  pounds 

..vIKno.  of  oolotli.ol,,  V,  i  rrli  SUppilCS.  At  UlC  Stmie  milC,  BfCCKll  I  Irnmim  .  .  .. _ ^  _ , _ f  _ 1  , _  levc!  lo  hl.storv.  and  it  all  add.S  nn  aorainaf  *>010nnn  in  TnUr  on/l  *)  1Q1  _ 


o.^ce.  I 

Hon.  Mr,  Connolly  sees  great  pos-  j 


capable  of  rolling  at  relatively  high  i  f  "  Dualities  of  steel  never  I  ♦o'’'"®Dy  common,  product  known  •  giderable  employment  and  Income  level  in  history,  and  it  all  adds  up  against  2,019,000  in  July  and  2,101, - 

speeds,  one-piece  “1”  beams  up  to  ■  before  produced  in  Canada,  were  !  Nails!  I  tor  a  large  segment  of  our  people  |  to  indications  for  a  continued  heavy  |  000  last  year,  while  plug  tobacco  re- 


sibihties  in  this  expansion  of  tne  so”  and  weighing  as  much  as  ’2  '  s„'pppeef„llv  develnned 
provincial  fishing  industry  as  the  ton  per  yard.  Within  the  past  20  ,  ®ucc^siuiiy  ae  e  opea. 
two  American  companies  will  sell .  years.  Continuous  Strip  Mills  have!  ''hilst  war  is,  of  cc 
their  products  all  over  the  United  |  i.ieen  developed  capable  of  finishing*  I  deplorable,  th 

States  and  in  addition  the  three  ;  Sheet  Steel  at  upwards  of  2,000  feet !  ♦®®*^  provide  0 


ao  Nails!  I  tor  a  large  segment  of  our  people  '■u  maicaiions  lor  a  coniinuea  neavy  uuu  last  year,  wruie  plug  tobacco  re- 

I  read  somewhere  the  other  day  i  and,  incidentally,  is  a  source  of  con-  yolume  of  requirements  for  manu-  leased  totalled  133,000  pounds  com- 
that  nails  have  been  in  short  supply  I  siderable  revenue  for  our  govern-  fuctured  goods  Likewise,  farm  pared  with  144,000  in  July  and  218,- 


VVHil.f  Ilf...  nnitnaa  tr,  qH  1081  nBlJS  nave  DCen  in  BUOri,  aujJJJiy  oluerBUlc  jcvcnuc  lui  UUI  i  ,  V  L-  tl  * — r.:  '  ITA  ,  ; - 

icenects  deplorable  the  last  war  ®''®''  years  out  of  the  last  ment  In  excise  taxes,  etc.  To  garner  prices  are  at  a  level  which  puts  the  000  last  year, 
lespects  deplorable,  the  last  war  .nnnai  rron  of  tohnrm  rennires  agricultural  Community  in  a  position  - 


ofir  2000  ycars.  You  will  see,  therefore,  the  annual  crop  of  tobacco,  requires  agricultural  community  in  a  position 

nr  evnanaion  i  ♦bat  I  shouldn’t  have  to  make  any  the  use  of  upwards  of  3,000  kegs  ♦“  buy  manufactured  goods  m  vol- 


companies  will  benefit  the  provin- ,  per  minute.  Wire  is  now  drawn  to  ,  ''Db  I  apologies  or  explanations  for  toe  |  of  nails  for  the  construction  of  dry-  '‘"J®- 

cial  shipbuilding  industry  in  pro- ,  ^nished  sizes  at  upwards  of  3.000  ♦bat  would  have  been  totally  im-  .v,.,,,  ...  ..nn.ia.r.n  i  ir.o' irtin.  vinir.viaaHc  afa  n.ir  vain.  It 


lact  that  they  are  now  considered  |  ing  kilns,  hogsheads,  etc.  Our  valu- 


seems  likely,  therefore,  that 


The  Minister  also  said  cold  stor- '  upwards  per  minute. 


Northern  Supervisor 

Manitoba's  Resources 

Winnipeg.  —  Increased  develop¬ 
ment  and  other  activities  in  north¬ 
ern  Manitoba  has  made  necessary 


age  facilities  w’ill  be  provided  to  i  Development  in  Canada 

handle  a  minimum  of  15,000,000  c..  fv,.  .f  ft,a 

* _ So  much  for  the  background  of  the 

if  :  «»!  mdu...,-  e.n.r.llyl  Now  lot  u. 


pf  Tv.Qn..fQat.iraH  prn.inat.  ao  if  i.  |  pionccr  Drioe  s  oowr.v,  800  were  ;  or  oia  ones.  i.anaaa  s  lorest  anu  —c—j  ...... luvua,  ..ao 

ns  aericpftoroi  treasured  as  such.  To-day,  they  are  1  mining  operations  involve  literally  ♦'>  ♦*’® busme^  generally  In  the  appointment  of  a  supervisor  of 

t  ifv  nrnHnato  P”'  similarly  valuable  —  in  fact  much  i  tens  of  thousands  of  kegs  of  nails  -♦b®  index  of  steel  production  the  Northern  Resources  Area  for  the 

^  y  P  •  valuable  to  be  given  away  as  |  for  the  construction  of  lumber  bas  come  to  be  recognized  as  an  in-  Manitoba  Department  of  Mines  and 


the  expansion  that  would  follow,  _  . .  .  . ^  _  ^  ....  .....  . . . 

the  quantity  of  fish  handled  annual- :  ®  '  pie  anticipated  that  in  no  time  at  1  in  my  hands^in  sayfng  so,  but  the  :  quirements,  Canada  is  now  shipping  |  effect  that  we  may  expect  our  pres 

ly  there  would  reach  some  40,000,-  ■  f_j, i  all  production  would  drop  off  dras-  '  tact  is  that  nails  are  not  scarce —  i  tremendous  quantities  of  meat,  but-  ®”^  unprecedented  levels  of  opera 


take  a  brief  glance  at  the  back 


Position  and  Prospoets 
When  the  war  ended,  many  peo- 


000  tons  a  year,  or  higher.  The  cold 
storage  plants  will  be  provided  as 


all  production  would  drop  off  dras-  '  tact  is  that  nails  are  not  scarce- 
lically  and  that  millions  would  be  i  they  w'ere  never  more  plentiful  - 


mere  wedding  gifbs.  I  camps  and  such  work.  On  top  of  dication  of  a  nation  s  piosperity  or  Natural  Resources,  Hon,  J.  S,  Mc- 

I  know  I  probably  take  my  life  !  these  few  more  or  less  normal  re-  indications  are  to  the  Diarmid,  Minister  of  the  Depart- 

my  hands  in  saying  so,  but  the  *  quirements,  Canada  is  now  shipping  effect  that  we  expect  our  pres-  ment,  announces.  Appointed  to  the 
ct  is  that  nails  are  not  scarce —  i  tremendous  quantities  of  meat,  but-  unprecedented  levels  of  opera-  new  position  is  Foster  B.  Chalmers, 


tremendous  quantities  of  meat,  but-  ^ut  unprecedented  lev'els  of  opera-  new  position  is  Foster  B.  Chalmers, 
ler  and  eggs  to  impoverished  Eu-  tions  to  continue  for  some  time  to  j  w'ho  w'ill  take  up  residence  at  The 
rope,  and  the  manufacture  of  crates  ‘louie.  i  pas  immediately, 

lor  these  products  involves  several  ¥  ¥  *  With  a  supervisor  in  the  northern 


storage  plants  wnii  oe  provided  as  j  long  "after  the  settle-  i  unemployed.  Yet  to-day  —  three  ,  in  Canada  —  at  least.  Since  I  i  rope,  and  the  manufacture  of  crates  come, 

quickly  as  j^ible,  he  said,  but  Hochelaea  that  the  French  i  later  —  industrial  activity  is  j  started  this  talk  a  few  minutes  ago,  I  lor  these  products  involves  several 

may  Uke  eighteen  months.  1  ordered  a  search  »♦  unprecedented  levels;  the  dose  to  5  million  nails  have  been  I  thousand  more  kegs.  In  conclusion,  may  I  say  that  any-  area,  closer  co-ordmation  will  be 

There  are  some  who  see  far  i  °  made  for  iron  ore  subse-  National  Income  has  reached  heights  I  banged  out  by  Canadian  nail  ma-  And  so  it  is  that  nails  are  not  too  one  who  undertakes  to  talk  on  the  provided  between  toe  various 

reaching  effects  of  this  development :  denos'ts  of  rather  low-erade  !  Previously  believed  impossible;  and  •  chines.  readily  obtainable;  but,  as  I  hope  I  steel  industry  and  its  place  in  toe  Branches  of  the  Department,  Mr. 

and  some  who  even  felt  it  may  ’  ,  ‘ .  •  ..  .  ;  far  from  unemplo5mient  —  we  ac- 1  in  1947,  Canadian  production  of  '  have  "indicated,  the  reason  is  not  country,  should  be  prepared  to  talk  McDiarmid  points  out.  Under  the 

herald  the  exodus  of  New  Eng.and  Maurice  River  and  in  1736  ‘  Les  I  ♦ushly  have  a  labour  shortage.  It  ,  Wire  Nails  reached  an  all-time  peak  j  that  the  nail  manufacturers  have  |  foi  hours,  or  else  be  satisfied  to  new  set-up,  Mr.  Chalmers  will  have 
fish  firms  to  this  province,  ^  porc-es  du  st  Maurice”  were  estah-  "ot  surprising,  therefore,  that  the  I  e.t  close  to  1,600,000  100-lb.  kegs,  or  '  fallen  down,  but  rather  that  the  de-  merely  cover  some  general  aspects,  administrative  control  over  all 

Louisburg  is  situated  ronvemently  ] j  j  actuallv  onerated  almost  ^  demand  for  steel  of  all  kinds  and  ;  80,000  tons,  compared  to  a  pre-war  mands  are  so  widespread  and  nu-  I  have  chosen  the  latter  course,  and  aspects  of  the  Department's  actlyi- 

near  toe  banks,  having  ,  .-„tinuouslv  thereafter  for  150  i  is  fantastically  ahead  of  the  i  average  of  around  1  million  kegs  ;  merous  that  the  vastly  increased  i  have  tried  to  show  that,  ,despite  ties  in  northern  Manitoba  and  will 

pl^ts  there  will  do  s-^^y  ♦^®  i  ynoj-.  ^  I  highest  pre-war  peak  year,  and  toe  !  annually.  This  year  production  is  i  supply  is  still  insufficient  to  sat- 1  many  obstacles,  our  Canadian  steel  report  to  the  Deputy  Minister,  Mr. 

to-o  days  haul  “Oiti  toe  b^ks  to  ;•>  •  Beceat  i  •^■dustry  is  under  pressure  for  pro- 1  at  an  even  greater  rate.  Further- '  isfy  all  and  every  need.  One  thing  industry  has  grown  in  importance  D.  M.  Stephens,  in  Winnipeg. 


plants  there  will  do  away  w'ito  the  ‘ 
two  days  haul  from  the  banks  to '  y®®*"® 
Boston  or  other  New  England  ports.  | 


isosion  or  oiner  iiew  i:.ngiana  pons.  „  — _  ...  auction  similar  to  the  nresaiire  linnn  1 

_  However,  many  other  attempts  to  ;  “J- ” pressure  upon  | 

A _ .J _ I*----.*..  I.  develop  and  expand  a  Canadian  steel  i  )♦  ®®Dy  war  years  when 

Anoniar  Incroosa  In  I  industry  during  the  19th  century  !  ♦^®  menace  was  imminent. 

ConSfniCtion  Contracts  ' '''®'‘®  ®®  successful.  Govern-  j  I  suppose  it  is  inevitable  that  at 

_  I  mental  bounties  were  offered  as  en-  a  time  like  the  present,  when  sup- 

Toronto  —Construction  contracts  couragement,  and  resulted  in  several  j  pJies  of  steel  are  inadequate  to  meet 
awarded  as  tabulated  by  MacLean  '  ambitious  attempts  at  establishing  j  all  requirements,  that  there  should 
Building  Renorts  Limited  totaiipd  i  i*"®”  industries  both  in  Ontario  and  i  be  criticism  of  the  industry  for  not 
S79  729  200  for  the  mS  S  sS  ’  t^®  Maritimes.  None  of  these,  how-  j  being  in  a  position  to  meet  all  and 

teniber _  an  increase  of  $3  5  mU-  ®'’®*''  ia®^®'*  ''®®y  i®"?-  !♦  was,  there- ;  every  demand  without  delay.  Such 

lions  over  the  $76,163,500  reported  '  ♦o*'®’  ^"♦D  1895  that  our  present !  criticisms  —  and  others  --  have 

tor  September  1947.  The  cumula-  1  well-established  industry  really  got ,  'laen  freely  made  in  Canada,  but 
tive  total  for  the  year  Is  $744  2  mil-  start,  and  even  after  this  en-  :  probably  even  moreso  in  the  United 
lions,  an  increase  of  $196  millions  considerable  painful  dif-  States  and  Great  Britain.  I  .submit, 

ever  the  nine  months’  1947  total  of  Dculties,  about  which  I  will  speak  ,  however  that  such  criticisnis  are 
$548  2  millions  i ^  moment.  In  1895,  however,  the  j  made  without  a  full  knowledge  of 

"  Housing  and  commercial  con-  ;  Hamilton  Blast  Furnace  Company  the  facta  and  are  usually  grossly 
struction  continued  high  during  the  established,  and  which,  in  1910  1  un^^ 

innTith  wiiilo  nno-inootHno-  or,/!  becamc  the  nucleus  of  the  present  I  First  of  all,  our  National  Income 


'  isfy  all  and  every  need.  One  thing  industry  has  grown  in  importance  I  D.  M.  Stephens,  in  Winnipeg. 


CALVERT  1622 
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month,  while  engineering  and  Indus-  became  the  nucleus  of  the  present  I  .  First  of  all,  our  National  Income 
trial  awards  were  down  as  com-  ®teel  Company  of  Canada.  In  1898,  |  is  at  its  highest  level  in  history,  and 
pared  with  the  same  month  last  ♦^c  Consolidated  Lake  Superior  I  the  demand  for  steel  for  current  re- 
vear.  Comparative  figures  for  Sep-  i  Corporation  established  a  Mill  at  quirements,  at  an  income  level  such 
tember  1948  and  1947  are  respecti-  '  Algoma,  ,and  this  Company  later  |  as  we  have,  would  alone  be  more 
velv  housinp'  S'14 105  400*  122  47'!  1(1912)  became  the  Algoma  Steel  than  double  pre-war  consumption; 
SOoVupTu.6  miliions^  Then,  ,in  1900,  the  ’  but,  on  top  of  current  requirements, 

$29  787  400  $14  866  400  up  $14  9  Scotia  Steel  &  Coal  was  or-  •  we  have  a  backlog  pyramid  of  no 

miliions;  industrial,  $7  902  100  $i8 .  i  ^anized,  and  this  Company  later  :  mean  proportions.  'The  10  years 

663,100,  off  $10.7  millions'  engineer-  :  •♦910)  became  the  present  Dominion  ;  prior  to  the  war  were  years  of  actual 

iim  $7,934  300  $20  160  700  off  $12  2  ^♦®®^  *  Corporation.  'These  !  depression  or  semi-depression,  and 

mrilions.  '  '  '  '  '  '  ^  three  Corporations  form  the  basis  the  result  was,  of  course,  that  only 

Awar^  were  highest  in  the  Prov- 1  present  Canadian  steel  in-  ;  the  barest  essentials  were  purchas- 

ince  of  Quebec  with  a  total  of  $28.8  ,  ^^®^ry, 


millions.  Ontario  at  $20.5  mlllioris  !  Development  Essentials 
was  off  $8.9  millions  from  the  Sep-  j  Now,  there  are  two  main  essential 
timber,  1947  figure.  Western  required  for  the  successful  develop 


the  barest  essentials  were  purchas¬ 
ed.  The  farming  community  just 
(ould  not  afford  to  replace  old  and 


XT  ,  i  worn-out  equipment  with  new  ma- 

Now,  there  are  two  mam  essentials  |  chinery.  roads  were  full  of  old 


awards  were  $22.2  millions,  $4.4  mil-  '  ment  of  a  steel  industry  in  any  coun-  | 
l:ons  higher  than  the  $17.7  millions  try.  The  first  of  these  is^  ready  1 

reportea  during  September,  1947.  :  availability  of  the  principal  raw  ui^^/ouCred  ^  to  Save  money.  i^Th 


reportea  during  September.  1947.  :  availability_of  the  principal  raw 

Changes  in  U.K.  Trade  I  [hrserond  is"p  ^ce^it/of  'mTr-  l  sfrocUoflnSistoy'Uf torLgr^ 

Commissioner  Service 

_ _ ^  J^‘»cov-  ^^ould  have  been  in 

Ottawa.  —  Following:  the  recent  ered  m  various  parts  of  Canada,  !  « 

appointment  of  R.  Keith  Jopson,  I  most  of  the  deposits  have  either  |  capacitv  to  produce 
O  B  E.,  as  Senior  United  Kingdom  !  been  too  small  for  commercial  de- i  'rhpnramo  th*  war  an/i  /./„,«/» 

Trade  Commissioner  in  Canada,  toe  |  velopment;  too  far  removed  for  eco-  !  ^  of  «toai 

lollowing  changes  in  the  United  namical  movement  to  logical  miU  i  ^1®"^  SrVw J 
Kingdom  Trade  Commissioner  Ser- !  points;  or  of  too  low  abrade  to  ! 

i  orol“„cS  wen 

nounced.  v/hilst  Canada  has  vast  reserves  of 

James  Paterson,  who  has  been  !  coal,  much  of  it  is  unsuitable  for  j  th^nnrmni  rmniarpmant /1p’ 

serving  as  United  Kingdom  Trade  |  making  metallurgical  coke;  or  else  niand  kept  up  and  in  fact  Increased 
Commissioner  in  Toronto  since  Aug-  ,  is  located  far  from  the  logical  steel  .  acceler’ated  'rate  as’  old  farm 
list  1945,  has  been  appointed  Grade  :  production  centres.  ; 


lollowing  changes  in  the  United  namical  movement  to  logical  mill  i 
Kingdom  Trade  Commissioner  Ser- !  points;  or  of  too  low  abrade  to  ! 

Vice  in  Canada  have  now  been  an-  ■  w arrant  exploitation.  Likewise,  i  r  vp^r,®  ArAX.iPtiAn* w, 


v/hilst  Canada  has  vast  reserves  of 


I  Trade  Commissioner  in  Montreal, 


.!../,»•  /..  ♦  B1.CCI  3^  accelerated  rate  as  old  farm 

mi,  ,  »•  i  niachinery  broke  down;  as  automo- 

These  difficulties  in  connection  got  older  and  older;  and  as 


whPn'^h^  material  were  responsible  industrial  machinery-under  heavier 

Jopson  when  he  was  appointed  to  l  for  delaying  the  establishment  of  !  nr-.-uro  than  ever  —  wore  nut 
Ottawa.  Mr.  Paterson  is  already  '  any  substantial  steel  industry  in  i  ^  g.  ia.  aa,-*  .i.  *1,- 

i  as  I  have  mentioned,  j  steel  industry  fouSd  itself 

^tv  frnm  1Q42  ^104^  ®  beginning  of  the  present  cen-  j^^ed  with  two  signiicant  conditions, 

c.ty  from  1943  to  1945.  Harry  Old-  |  tury.  Firstlv  a  15.vear  backloe  of  renla- 

i  investment  and  Operations  cement  and  new  requirements,  and. 


r  rTr\ .  '-z 

commissioner  at  Vancouver,  has  investment  requir.d  to  estab-  ,  secondly,  an  amount  of  money  m 

been  promoted  grade  I  trade  tom-  ^  is  re-  circulation  of  unprecedented  propor- 

niissioner  and  appointed  to  Toronto  enormoi^.  The  American  1  tions  It  would,  of  course,  be  diffi- 

tc  succeed  Mr.  Paterson.  Both  Mr.  :  *  Steel  Institute  estimates  cult  to  be  definite  as  to  the  tonnage 

Paterson  and  Mr  Oldham  are  px-  ♦bat  approximately  $15,000  to  $25,-  I  of  steel  represented  by  the  backlog. 


tc  succeed  Mr.  Paterson.  Both  Mr. 
Paterson  and  Mr.  Oldham  are  ex¬ 
pected  to  assume  duty  at  their  new 
posts  at  the  beginning  of  October. 


commissioner  in  Vancouver,  which  ; % 

13  being  vacated  by  Mr.  Oldham,  is  ;  f Mill  equipment  demands  that  ii 
expected  to  be  filled  very  shortly,  b;  operated  on  a  continuous  basis 
but  no  appointment  has  vet  been  operations  are  to  rg 


that  approximately  $15,000  to  $25,-  1  of  steel  represented  by  the  backlog, 
000  per  worker  is  required  to  supply  j  but  a  figure  in  the  neighbourhood  of 
him  with  the  machinery  and  tools  i  close  to  10  million  tons  would  not  be 
Thel^sTof  L-Ait'ed  KingdomTrad^  !  ^be  production  of  ;  far  wrong  Thus  you  ®PP®®- 

mmi.BiAnpr  in  Van/,/Mivpp  „fhi/.v<  .  Steel.  Likewise,  the  very  nature  of  |  ciate  that  to  meet  this  backlog  de- 


Steel  Mill  equipment  demands  that  it  j  mand  plus  toe  current  huge  demand 
be  operated  on  a  continuous  basis,  created  by  the  large  amount  of 


but  no  appointment  has  vet  been  economical  operations  are  to  rg-  money  in  circulation,  was  something 
niade  yet  been  j  ^  mentioned  before,  toat  could  and  should  not  be  expect- 

Announccmentls  made  also  of  the  !  ^  essential  to  the  successful  |  cd  to  be  achieved  overnight, 

strengthening  of  the  Ottawa  and  f®,^®  ®  industry  is  |  steel  Performance 

Montreal  poata  by  the  appointment,  4uaie  marKets.  ^  ,  i  How  has  the  Canadian  steel  indus- 


Montreal  posts  by  the  appointment,  \  adequate  markets.  ,  Canadian  steel  indus- 

et  each,  of  an  additional  trade  com-  respect  the  Canadian  steel  i  ^  ^j,e  challenge  of  these  extra-  | 

mi.ssioner.  Maurice  R.  Garner  has  I  ordinary  post-war  conditions?  With 

joined  toe  Ottawa  office  in  that  I  ^  ‘‘i  •  due  modesty,  I  make  the  claim 

capacity,  while  F.  I.  Lamb  has  taken  i  century  ^oing  an  ex- 

up  his  duties  at  Montreal.  t  Jwuh  '  ®®P®"t  Job.  The  claim  has  been  made 

-  I  '^uch  toat  its  market  possibilitiM  i  m^ustry  should  have  had 

Opomfionc  were  strictly  limited.  Then,  up  to  ,  ^  greater  capacity  available  to  meet 

Aclive  Operations  a  comparatively  few  years  ago  Can-  ,  tremendous  post-war  demands 

Wool  Combing  Corp.  I  more  quickly.  Before  the  war.  our 

Toronto.  —  Demand  for  the  ser-  fh^t  ouV  Jnt  i  industry  had  capacity  available  for 

vices  of  Wool  Combing  Corp.  of  ®e  Jera^v  tended  to  ^  the  production  of  steel  100%  greater 

Canada,  according  to  reports,  con-  fi®reSaris  on  aericulture  and  the  ‘ban  the  demands  of  the  times  ca  11- 
tinues  at  a  high  level.  impSce  of  pfeSlnL  toreiJn  ’^bia  capacity  ww  purposely 

The  company  recently  commenced  ^u^^t  markets  ^atelv  ^ur  relati-  '  ^''®'*®ble  to  meet  bulges  in  de- 

pin  drafting,  which  is  the  production  vel^sr^n  industry  ffd  to  contend  '  i««stimable 

I,  .nver.  for  th.  wor.t-  'Jg  ZlTZl- 1 

ed  spinning  industry.  This  process  neighbour  to  the  South  and  i  crBatp’r  than  nro  war  and  is 

reduces  the  number  of  operations  ^  low-cost  European  volume  pro-  8^®®®^®®  ♦b®'}  pre-war  and  is 

necessary  for  the  production  i  from  low  cost  European  volume  pro  ,  „jore  than  adequate  to  meet  current 

-  _ J  j_ _ u _ px..  uuwA<5.  *./krtiii*«A*virtn^«i  r\>ifci  a  larcTA  riorr  nl 


worsted  yarns  and  is  considered  an 
Important  development  In  the  wool 
industry. 


more  than  adequate  to  meet  current 
requirements,  plus  a  large  part  of 
the  accumulated  backlog  of  requi- 


industry  Despite  these  obstacles,  the  Can-  rements  to  which  I  have  referred. 

A  new  French  combing  depart-  edian  Industry  made  slow  but  steady  j  Still  further  expansion  of  basic  ca- 
ment  is  being  insUHed  to  specialize  progress  in  the  opening  years  of  parity  and  additions  to  finishing 
in  the  production  of  tops  for  dry  the  present  century,  altho'  not  as  equipment  is  contemplated  for  In- 
tpinners^^and  the  cotton  industry.  rapid  progress  as  probably  would  '  stallation  over  toe  next  few  years, 


ioneers  in  Canada's  fur  trade,  the  Frobisher 
brothers,  Benjamin,  Joseph  and  Thomas, 
came  to  Canada  from  Yorkshire  in  1769. 
They  penetrated  to  Churchill  in  1774, 
and  later  explored  the  Saskatchewan 
Ik  River,  building  trading  posts  at 
B  Sturgeon  Lake,  Frog  Portage  and  Isle 


i  la  Crosse.  The  Frobishers  became  partners 
in  the  North  West  Company  on  its  formation 
in  1783.  Joseph  outlived  his  brothers  and 
retired  to  Montreal  where  he  was  elected  to 
the  Legislative  Assembly.  His  “Diary  of  my 
Dinners”  is  preserved  in  McGill  University 
Library.Truly  a  distinguished  Canadian  family. 


Great  Families  Create  Great  Nations 


CALVERT,  head  of  the  famous 
Calvert  Family,  distinguished 
English  statesman  and  Secretary  of 
State  to  King  James  I,  founded  pioni 
eer  colonies  in  Newfoundland  and 
Maryland,  early  in  the  1 7th  Century; 

In  the  New  World  Calvert's  de* 
scendants  advocated  friendly  trade 
relations  with  the  Indians.  They 
also  fostered  principles  of  democrat 
tic  freedom  and  religious  tolerance 


among  their  settlers.  These  Calvert 
ideals  were  perpetuated  down 
through  the  succeeding  generations 
of  the  Calvert  family; 

The  family  is  the  corner-stone 
upon  which  great  nations  are  built. 
Let  each  of  us  strive  to  promote 
within  the  great  Canadian  family  the 
same  concepts  of  freedom  and  toler* 
ance  pioneered  by  the  Calvert  family, 
over  three  hundred  years  ago; 


^/Calvert  Y 

i  /(ouAtIToua/  t 

;5i  CaetauaMAi  ^ 


Cahert 


OidBohestiad 

CANAOIAH 

WNIftAV 


Calvert 


DISTILLERS  (Canada)  Limited 


AMHERSTBURG  •  ONTARIO 


y  *|j 


im 


|Tm  Ifl 


WAITE,  NORANDA 
HAVE  BIG  STAKE 
IN  MINING  CORP. 

Sale  of  More  Than  500,000 
Shares  at  $12.50  is  Con¬ 
firmed  by  Murdoch 

$6.8-MILLION  OUTLAY 

Partial  confirmation  of  earlier 
Street  reports  came  this  week  with 
announcement  by  James  Y.  Mur¬ 
doch,  president  of  Noranda  Mines 
Limited,  that  Waite  Amulet  and 
Noranda  had  jointly  purchased  from 
Mining  Corporation  Limited  a 
block,  totalling  more  than  500,000, 
of  the  latter’s  shares. 

It  is  indicated  that  the  shares 
were  acquired  from  large  private 
holders,  who  still  ars  understood  to 
have  substantial  Interests  in  Mining 
Corp.  No  change,  apparently,  is 
contemplated  in  that  company’s 
management  or  direction. 

This  transaction  has  involved  the 
turnover  of  approximately  25  per 
cent  of  Mining  Corp.  outstanding 
stock.  Waite  Amulet’s  share  of  the 
deal  is  said  to  be  300,000  shares, 
at  a  price  of  $12.50. 

One  of  the  corporation’s  impor¬ 
tant  holdings  consists  of  control 
of  Quebec  Mining  Corporation  Lim¬ 
ited.  Gold-copper  ore  of  the  latter 
company,  now  coming  into  produc¬ 
tion,  is  to  be  milled  by  Noranda. 

Following  latest  deal  Noranda 
now  controls  19  subsidiaries,  and 
holds  share  interests  in  about  25 
other  mining  concerns.  Its  stake  in 
Mining  Corp.,  according  to  Street 
comment,  might  well  rate  among 
the  most  profitable  in  its  portfolio. 

Cost  $6.8  Million 

Both  purchasers,  Waite  Amulet 
and  Noranda,  have  funds  on  hand 
more  than  sufficient  to  meet  the 
aggregate  outlay,  upwards  of  $6.8 
million.  Net  liquid  position  of  Waite 
Amulet,  major  participant  in  the 
deal,  runs  to  considerably  more  than 
$8  million,  with  about  $3®i  million 
of  that  amount  earmarked  for  300,- 
000-share  purchase  at  $12.50  a 
share. 

While  latest  move  will  not  give 
control  of  Mining  Corp.  to  Waite 
Amulet  and  Noranda,  unless  they 
have  been  acquiring  share-T  in  the 
open  market,  it  will  certainly  afford 
them  a  large  measure  of  influence 
In  its  future  policy  and  operations. 

The  almost  fabulous  Noranda 
saga  records  the  phenomenal 
growth  of  this  organization  over 
the  past  two  decades.  Company’s 
policy  has  in  many  respects  fol- 
Iwoed  that  of  many  like  U.S.  or¬ 
ganizations  ;  successful  re.sults  have 
amply  justified  its  methods. 

Trend  of  Noranda  Mines  over  the 
years  to  wider  scope  than  that 
of  a  mine  and  mill  enterprise  has 
taken  it  into  large-scale  copper 
smelting,  refining  and  fabricating 
operations  with  outstanding  success. 
And  upward  with  it  have  gone  a 
number  of  other  concerns  which 
otherwise  might  have  dropped  out 
of  the  picture. 

Prevailing  higher  base  metal 
prices  give  promise  of  improved 
earnings  for  Waite  Amulet.  But 
perhaps  its  Investment  in  Mining 
Corp.  will  prove  an  even  greater 
factor  in  prolonging  company's  ac¬ 
tivity.  Quite  a  few  years  ago  its 
ore  reserves  were  estimated  to  last 
four  or  five  years.  While  this  limit 
has  long  since  been  passed,  up¬ 
grading  of  ore  formerly  regarded 
as  waste,  due  to  better  copper  and 
zinc  prices,  has  brought  current 
operations  up  to  best  profit  levels 
In  its  history. 

Siseoe  Production  For 

9  Months  Off  Sharply 

Siseoe  Gold  Mines  Ltd.  reports 
production  for  the  first  nine  months 
of  1948  valued  at  $436,912  from 
the  milling  of  47,725  tons,  an  aver¬ 
age  recovery  of  $9.15  per  ton.  This 
compares  with  output  amounting  to 
$591,283  from  55,109  tons,  or  $10.73 
per  ton,  for  the  corresponding 
period  last  year. 

Output  for  the  month  of  Sep¬ 
tember  stood  at  $45,169  from  5,509 
tons,  an  average  of  $8.20  per  ton. 

On  the  order  of  the  Anglo-Amer¬ 
ican  Control  Office,  the  99  per  cent 
flour  extraction  rate  for  bread 
cereals  in  Bizonia  has  been  reduced 
to  88  per  cent  for  wheat  and  93  per 
cent  for  rye. 


Language  of 
Many 


No  industry,  says  “Textiles”,  pub¬ 
lished  by  Primary  Textiles  Institute, 
has  a  vocabulary  so  large,  so  varied, 
so  interesting  and  so  filled  with  a 
sense  of  time  and  place  as  that  of 
the  textile  industry.  Since  the  uses 
of  the  natural  fibres,  wool  and  cot¬ 
ton  and  silk,  go  back  to  the  dawn  of 
history  and  the  art  of  spinning  and 
W’eaving  has  been  a  development  of 
thousands  of  years,  it  is  natural 
that  the  names  in  the  textile  dic¬ 
tionary  have  their  roots  in  many 
countries  and  in  every  age.  With  the 
more  recent  deveiopment  of  the 
man-made  fibres,  the  terminology  of 
modern  science  has  become  common 
In  names  which  denote  the  chemical 
basis  for  the  fibre  or  in  short  pithy 
names  which  have  been  coined  to 
designate  new  fibres. 

Place  names  are  numerous  in  the 
textile  dictionary  Damask,  which 
we  use  for  fine  table-cloths,  dress, 
fabrics  and  hangings,  originated  in 
Damascus  in  the  13th  century.  Cash- 
mere  refers  to  Kashmir  in  India. 
Tulle,  popular  with  brides,  is  named 
after  "roul,  France,  and  malines,  a 
very  fine  net  silk,  is  named  for  the 
town  of  the  same  name  in  Belgium. 

Frieze  is  named  for  Friesland, 
Holland,  and  Mackinaw  cloth,  used 
throughout  Canada’s  north  country, 
is  named  after  the  Island  of  Mac¬ 
kinac  in  Lake  Huron.  Briussels  car¬ 
pet  was  originally  developed  in 
Brussels,  Belgium,  after  1700. 

British  place  names  appear  in  a 
wide  variety  of  woollen  and  worsted 
fabrics  which  arc  not  at  all  confined 
to  manufacture  in  their  original 
localities.  Thus,  tweed,  the  Scot¬ 
tish  name  for  a  twill  cloth,  is  made 
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CANADA’S  EMPIRE 
TRADE  IMPROVES 


«  ¥  ¥ 

Sunray  Oil  Corp.  of  Tulsa,  Okla., 


pany  is  to  be  increased  to  36  and  1,0,.  organized  &  new  siibsidiarv  '  Ottawa.  Prospects  for  Canada  s 
the  comnanv  also  maintains  nine  1  ‘  >  organized  a  new  subsidiaiy  ,  trade  with  the  British  Com- 

tne  company  also  niaintains  nine  under  OKlahoma  law  to  prospect  for  j  nionwealth  were  definitelv  briaht- 
seismograph  parties,  three  gravity- I -pfi  urorince  nil  in  the  Pmv-inre  nf  ^  ^  -  I  ..  ,1-  ^ 

meter  crews  one  maanetometer  i  *  the  1  rovince  ot  ened  during  the  first  halt  of  1948, 

meier  crews,  one  magneiomeier  Alberta.  The  company,  to  be  known  '  accordina  to  Svdnev  B  Smith  Busi- 

crew  and  a  very  large  geological  and  t,,,  Sunrav  Oil  Cn  hn«  rnnitniizatmn  ■  p.  amun,  eusi 

enaineerina  staff  at  both  Calaarv  »  fnnn  Statistics  Branch,  Dominion 

Ind  Edmonton  Calgary  j  520O.OOO.  President  C.  H.  Wright  1  Bureau  of  Statistics.  The  main 

'Twlnty-three  rigs  are  now  en-  ^  i  ‘obstacle  facing  such  trading  opera- 

».*ea  in  the  Leduiwoodben”  tleld  j  “  rSnlt  o°l  i  “‘’"'.n  '  ,“t 

“Sh  *,  'Tn  '•  i  On.“»  prfv'ie.  which  Si  I  Son^SShle  eSch.“e?^^^  "I'aTf" 

added.  In  addition  to  the  two  loca-  o  i  ,  cxtiiange  10  pay  lor 

tions  already  announced  as  five  ,  ?hf/en^nenHnn  l*"- 

miles  north  and  four  and  three-  i  °  'I'  British  areas,  excluding 


' — — — -  iKAUli  imrKuvw  I  (Continued  from  page  9) 

Imperial  Oil  Co.  is  further  in-;  The  drilling  on  Pan  Ranchmen’s  I  ' - - 

creasing  its  tempo  of  development  ;  No.  1  commenced  the  first  of  this  I  is  paid  for  in  reasonably  hard  dol- 

and  exploration  in  Alberta  and  is  |  month.  The  site  is  in  L.S.D.  4  of  Gap  in  Convertible  Lxchange  1  lars.  It  is  a  sad  commentary  one 

now  unofficially  reported  to  be  '  17-20-28w4,  18  miles  east  of  the  |  Being  Ciosed  and  Outiook  is  i  make  but  as  a  rule  almost 

spending  at  the  rate  of  upward  of  :  Turner  Valley  oilfield.  **  Rritrhfor  '  economic  move  sponsored  by 

$1,750,000  monthly.  Number  of  j  ¥  ¥  ¥  '  i>rigni«r  1  ^  socialist  government  must  today 

drilling  rigs  operated  by  the  com-  I  gunray  Oil  Corp.  of  Tulsa,  Okla.,  !  Ottawa  -  Prospects  for  Canada’s  suspicion.  This  unfor- 

pany  is  to  be  increased  to  36  and  pa,  organized  a  new  subsidiary  i  exrortTmde  wit^h  the  Sish  Com-  !  t^nately  applies  to  the  trade  poli- 

the  company  also  maintains  nme  under  Oklahoma  law  to  prospect  for  j  n^^Xealth  were  definite^^^^^  cies  instituted  by  the  British  gov- 

seismograph  parties,  three  gravity- I ororince  nil  in  thn  Pmvinro  nf  j  j  r  I  1.  il-  ^ ernment.  It  has  made  a  virtue 

meter  crews  one  magnetometer  i  *  the  1  rovince  ot  ened  during  the  first  halt  of  1948,  of  barter  even  tboiieb  tbe 

meter  crews,  one  magnetometer  Alberta.  The  company,  to  be  known  '  according  to  Svdnev  B  Smith  Busi-  i  j ®y®"  fhougn  tne 

crew  and  a  very  large  geological  and  t,,,  Sunrav  Oil  Cn  baa  ranitniization  ■  uecoruing  to  ojaney  u.  amun,  eusi  gg^e  kind  of  barter  was  called  a 

engineering  staff  at  both  Calgary  I  of  $200  OOO  iresidS  C  H  WrS  « Statistics  Branch,  Dominion  c^ime  fifteen  years  ago  when 
and  Edmonton.  ^  of  Statistics.  The  mam  somebody  else  tried  it. 

Twentv-three  rigs  are  now  en-  '  *  1  obstacle  facing  such  trading  opera-  a  i  id  u 

iweiiiy  uiiee  rigs  are  now  en  ,  jg  prepared  to  acquire  proper-  1  fjoiis  at  the  beginning  nf  the  vnar  iou??  the  British  economy 

gaged  in  the  Leduc-Woodbend  field  a;  '  rondnrt  nil  biisinpaa  in  the  i  au  ^  1  1  is  run  along  socialist  nrincinles 

and  at  Redwater  a  fourth  is  bein"  conduct  oil  business  in  the  f^e  lack  of  Canadian  dollars  or  '  '^un  along  socialist  principles 

IS  ueme,  I  Canadian  province,  from  which  he  I  convertible  exchange  to  nav  fnr  i  enterprise  everywhere  must 

added.  In  addition  to  the  two  loca-  .ecentlv  returned  from  a  trin  of  ’n-  i  exenange  to  pay  tor  feeling  a  little  warv  about  nro. 

tions  alreadv  announced  as  five  1  returned  from  a  trip  or  n  needed  goods  from  this  country.  Im-  leeiing  a  iiitie  wary  about  pro- 

mdes  Lrth  ^and  fXr  and  three-  I"  connection.  Sun-  ports  from  British  areas,  excluding  P"'**? ^.V  it-  A-s  a  matter 

quarter  miles  southXlt  of  the  ll^^  I  interests  have  been  reported  in  ,he  United  Kingdom,  rose  from  fact  British  trade  today  is  al¬ 
ter  area  another  h^s  been  selected  '  ^  to  be  behind  financing  of  a  :  575,5  million  in  the  first  half  of  1947  completely  on  a  barter 

frvli**  ar»/-1  t  h  q  v'f /»»■  ivtilAc  ■  recent  very  large  reservation  taken  ^  to  $02.1  million  in  the  same  oeriod  JUst  as  the  international 


'  id 


quarter  miles  southwest  of  the  lat-  Kingdom,  rose  from 

ter  area  another  has  been  selected  ^  ^’^n/y  to  be  behind  financing  of  a  :  575  g  million  in  the  first  half  of  1947 

four  and  three-quarter  miles  north-  bv'^'^oL' o7  thenar ger'^'^mde^^  to  $02.1  mUIion  in  the  same  period 

west  ‘  one  of  the  larger  independent  this  year.  *A  real  effort  was  made 


west. 

¥  ¥  ¥ 

Continental  Oil  Company  of  Can¬ 
ada,  independent  producer,  with 
headquarters  at  Calgary,  has  an- 


companies  now  operating  in  Al¬ 
berta. 

¥  ¥  ¥ 

Imperial  Oil  has  located  Imperial- 


nounced  two  more  drill  test.  No.  4  Albert  No.  1  well,  in  Subdivision  |  verse  balance  of  the  group  was  the 


this  year,  ’a  real  effort  was  made  I  monetary  agreements  worked  out 
toward  closing  the  undesirable  gap  I  f^'om  time  to  time  are  on  a  barter 
in  the  trade  between  Canada  and  ba-S'-'i:  political  support,  or  at  least 
tliese  countries.  i  refrain  from  going  radical,  in  ex- 

Another  phase  in  reducing  the  ad-  |  change  for  loan.s  which  nobody 

'  would  dare  collect  or  expect  to 


will  seek  lower  cretaceous  prodiic-  ^  of  35-53-25  W4th,  on  the  north-  j  drop  in  Canadian  exports,  thee  value  j  collect.  A  barter  economy  and 
tion  a  quarter  mile  east  of  No  3  "'ost  outskirts  of  Edmonton  and  j  ot  which  for  the  first  half  was  $149.3  free  enterprise  can  not  go  hand  m 

^  A  .  -  ^  o*  ! _ itM _ _ _ _ i  •-./xrv  „  -1  hand.  Frf*P  pntprnn.«?A  urniild  hp 


and  same  distance  west  of  No.  6  about  three  miles  southea.st  of  St.  :  million,  compared  with  $199.7  mil- 
in  the  northeast  part  of  Leduc  1  Albert.  It  will  be  a  Devonian  test,  lion  in  1947.  As  the  imports  increas- 
field.  No.  9  will  seek  D2  production  ^  about  17  miles  north  of  the  Leduc-  ed  21.4  per  cent  and  the  exports 
quarter  of  a  mile  north  of  Conti-  j  Woodbend  field.  Depth  of  the  forma-  declined  25.3  per  cent,  the  result  was 
nental  No.  8  in  the  southwest  ex-  I  *^*0"  .sought  is  expected  at  approxi-  a  decided  movement  toward  the  eas- 
tension  area  of  the  same  field.  |  mately  the  same  depth.  ing  of  a  difficult  exchange  problem. 

The  company  is  now  operating  ■  Another  Imperial  wildcat  is  Im-  j  The  increase  in  imports  in  the 

four  producers  in  Leduc  field,  the  i  Pcrial-Clairmont  No.  1,  a  deep  test  j  first  six  months  was  by  no  means  an 

yield  for  September  having  been  |  virgin  territory  in  Northwest  i  isolated  development.  An  upward 
16,299  barrels  and  cumulative  67,-  i  Alberta,  and  the  second  try  in  the  trend  has  continued  without  impor- 
427  barrels.  Continental  -  Leduc-  I  Grande  Prairie-Spirit  River  region,  |  tant  interruption  from  1935  to  the 
Woodbend  No.  3  is  a  lower  creta-  i  about  eight  miles  northeast  of  ]  present.  A  temporary  recession  was 
ceous  discovery  well,  which  made  Grande  Prairie  and  35  miles  south  shown  in  1938  and  1943,  but  ad- 
5,081  barrels  in  September;  Conti-  luiperial’s  Spirit  River  No.  1  vances  were  otherwise  continuous 
nental-Leduc  No.  8,  southwest  ex-  wildcat,  now  drilling.  Well  is  to  be  during  the  entire  period  under  study, 
tension  D2  zone  prorducer,  made  2,-  drilled  by  another  new  contractor  Records  for  the  first  half  of  each  of 
805  barrels,  and  Continental-Leduc  '  arrival  from  the  States,  Noble  Drill-  the  fourteen  years  show  a  fairly 
Nos.  1  and  2,  D3  zone  wells  pro-  |  Go.  of  ’Tulsa,  Okla.  continuous  growth,  supgesting  that 

duced  8,413  barrels.  j  ¥  ¥  ¥  the  trade  is  based  on  substantial 

*  *  *  i  Superior  OiLs  and  General  Petrol-  foundations 

Pan  Ranchmen’s  No.  1  well,  on  |  eums  have  started  their  17th  joint  Canada’s  dealings  with  the  ster- 

the  Ranchmen’s  Structure  at  Alder-  !  well  in  the  Blackfoot  section  of  ling'  area  in  the  first  half  showed 
syde,  Alta.,  has  surface  pipe  set  and  ’  Lloydminster,  after  completing  16  much  the  same  tendencies.  Trade 
is  standing  cemented  at  616  feet,  it  consecutive  producers.  The  new  try  with  the  United  Kingdom  dominates 
is  announced  by  Pan  Western  Oils  is  five  miles  due  north  of  Lloyd-  the  more  inclusive  picture,  the  in- 
Limited,  who  are  drilling  the  well  minster  town.  It  was  spudded  in  crease  in  imports  from  that  country 
under  a  joint  operating  agreement  last  week  as  a  wildcat,  the  nearest  having  been  the  outstanding  feature 
with  New  Ranchmen’s  Oil  Co.  Ltd.,  producers  being  2i4  miles  to  south  of  the  recent  period.  In  contrast 
and  Consolidated  Homestead  Oil  Co.  and  west.  Llovdbrook  No.  1,  about  with  the  decline  in  exports  from  the 
Ltd.  one  and  a  half  miles  north,  had  1  sterling  area,  compared  with  the 

Drilling  will  now  continue,  imme-  some  interesting  oil  shows  in  the  !  first  half  of  1947,  a  moderate  in- 

diately,  and  rapid  progress  is  ex-  ’  cretaceous,  but  was  not  commer-  crease  was  shown  in  Canadian  ship- 
pected  to  around  5,000  feet,  when  '  cially  productive.  The  team  is  drill-  ments  to  the  United  Kingdom.  The 

the  speed  will  slow  somewhat  to  the  'ing  on  a  quarter  section  taken  un-  sterling  area  includes  at  present,  in 

Madison  limestone,  the  area’s  pro- ‘  der  lease,  with  options  to  lease  four  eddit’'^'’  p.*-<*-'«h  do’^inirin« 


ducing  horizon. 


1  adjoining  quarters. 


Taxation  and  Expenditure 


By  R.  J.  DEACHMAN 


onies  and  dependencies,  Burma,  Iraq 
Icelanu  anu  me  r  aroe  islanus.  Can¬ 
adian  trade  with  the  non-British 
countries  of  the  sterling  area  is  re¬ 
latively  unimportant. 

DICKENSON  RED  LAKE  j 

Toronto,  —  Dickenson  Red  Lake 
Mines  Ltd.  reports  that  first  assay 
j  results  from  drifting  in  both  di- 


free  enterprise  can  not  go  hand  in 
hand.  Free  enterprise  would  be 
reduced  to  being  a  paid  function¬ 
ary  of  the  government  and  It 
would  automatically  cease  to  be 
free,  no  matter  how  many  meet¬ 
ings  the  directors  care  to  gold. 

¥  ¥  ¥ 

Just  what  chance  there  is  In 
Britain  for  a  return  to  that  sound¬ 
er  economic  thoughts  that  has 
made  preferences  workable  in  the 
past  fifty  years,  and  particularly 
in  the  years  before  1939  when 
Canada  erected  her  Industrial 
structure  to  today’s  high  level, 
one  does  not  know. 

But  it  is  doubtful  whether  any 
party  in  Britain  could  undo  the 
harm  done  by  a  government  which 
rode  to  power  on  the  assumption 
that  the  war  would  not  have  to  be 
paid  for  by  reduced  resources  and 
the  loss  of  overseas  investments. 
What  nobody  seems  to  admit  is 
that  this  very  loss  of  overseas  in¬ 
vestments  makes  it  necessary  for 
Britain  to  get  all  her  earnings 
out  of  real  trade,  at  a  time  when 
the  markets  for  the  real  trade  are 
smaller  than  they  have  ever  been 
before. 

Forgetting  about  all  these 
things  however,  and  granting  that 
every  one  of  these  problems  can 
be  solved.  Imperial  preference  is 
still  unworkable  unless  we  can 
really  wipe  out  the  difference  be¬ 
tween  our  hard  currency  and  the 
soft  currencies  of  the  various  Em¬ 
pire  countries.  This  would  likely 
present  a  problem  which  even 
oratory  would  not  dare  to  tackle, 
and  oratory  today  just  about 
tackles  everything  else. 


TAXES  took  16.8  cents  out  of  j  themselves.  Hidden  taxes  are  a  results  from  drifting  in  both  di- 
every  dollar  of  the  net  national  in-  j  great  help  to  the  tax  collector.  When  recUons  along  the  orebody  recently  EXTEND  HOSCO  OPTION 

come  in  1926,  30.2  cents  in  1947.  ;  the  taxpayer  doesn’t  know  that  he  encountered  in  the  4th  level  ex-  _ 

These  figures  represent  the  total  of  |  is  paying  the  shot  he  encourages  pjoration  of  the  Campbell  extension  Hosco  Gold  Mines  Ltd.  reports  the 


leaerai  —  preciy  ciose  lo  a  uuru  viiimeius  anu  inus  lenus  lo  create  round  east,  according  to  the  report, 

every  dollar  we  produce  goes  out  in  i  the  conditions  which  impovensh  him.  aggaygd  $29  40  for  14  tons  while  cents  a  share  under 

taxes.  Naturally  the  bulk  of  the  j  The  silent  taxpayer  is  a  menace  to  j^rst  round  west  graded’  $12.25  agreement  with  MeWatters  Gold 


increases  has  taken  place  in  the  good  government. 


for  18  tons  and  the  second  round  Mines  and  Zenith  Securities  Ltd.  has 


^  EMPRESS'^ 

There’s  a  "holiday -cruise”  atmosphere  about  your 
trip  to  Europe  by  White  Empress  ...  a  full  week 
of  relaxing  comfort  afloat ...  pleasant  companions 
i  i  .  traditional  Canadian  Pacific  courtesy  and 
service. 

AUTUMN  SAILINGS  from  Alontreal  and 
Quebec  to  Liverpool  by  the  completely  recondi¬ 
tioned  20,000  ton  Empress  of  Canada  and  Empress 
of  France.  First  class  return  accommodation 
available. 

Nov,  6 . EMPRESS  OF  CANADA 

Nov.  13 . EMPRESS  OF  FRANCE 

Nov.ST . ...EMPRESS  OF  CANADA 

WINTER  SAILINGS  from  SAINT  JOHN  and 
HALIFAX’^  to  LIVERPOOL 

Doe.  8 . ...EMPRESS  OF  FRANCE 

Dec.  S2 . EMPRESS  OF  CANADA 

Jon.  5 . EMPRESS  OF  FRANCE 

*Froni  Holifox  one  day  later 

Fint  Clou . . . . . . . $!40  up 

Tourist . .  . . . . . Si  52  up 

Frequent  sailings  by  Canadian  Pacific’s  passenger- 
carrying  freighters  Beaverford  and  Beaverbum  .  i  t 
dates  on  request. 

First  class  fare  |220. 

PULL  INPOBMATION  PROM  ANY  CANADIAN  PACIPIC 
OPPICI  OR  YOUR  OWN  TRAVEL  AGENT. 


federal  field.  Total  tax  revenue  of  |  I  have  pointed  out  the  percentage  514  35  from  25  tons.  Drifting  Is  been  extended  for  a  further  period  of 
all  governments  in  1926  was  $686  ;  of  the  national  income  which  goes  both  directions.  three  months, 

million,  in  1947  it  was  $3,240  million,  for  taxes  but  this  is  a  compound  of 

We  know  the  reason,  we  had  a  war  j  two  factors.  You  have  on  the  one  ■  ■  ■  - ,  - 

and  the  burden  fell  largely  upon  I  side  the  national  income,  on  the 
the  Dominion  Government  but  there  other  the  rate  of  taxation.  In  1926 
has  been  a  heavy  increase  in  other  j  the  national  income  amounted  to 
government  costs.  $4,091  millions,  in  1947  it  amounted  m 

We  are  going  wild  on  social  ser-  '  $10,735  million.  It  will  probably  ■ 

vices.  We  are  trying  to  develop  the  '  decline  in  the  course  of  the  next  few  I 

idea  of  a  definite  fixed  minimum  for  >cars.  A  decline  in  the  price  level  I 

evervone.  When  the  stage  is  reach-  i  in  itself,  bring  this  about.  All  ■ 

ed  We  shall  see  a  fight  to  have  the  p/ernment  tax  revenue  in  1947 
allowances  from  the  — ’  $3,240  million, 

continue  until  the  state  put  a  monu-  ,  income  was  $10,735  million.  This 

ment  over  the  grave.  Meanwhile  8'ves  a  tax  rate  of  30.2%  of  the  ^  i  i  4 

we  are  asked  to  provide  for  all  the  national  income.  If  expenditures 
means  of  enjoyment,  at  government  '  rennain  a.s  they  were  in  1947,  and 
expense,  of  course.  Play  must  be  i  there  is  at  present  every  indication 
regulated,  amusements  provided  for  1  that  they  will  increase  rather  than 
I  idle  hours.  The  youngsters  of  to-  I  decrease  we  would,  if  the  national 
dav  miss  the  enjoyments  of  the  !  income  dropped  to  $8,000  million, 

children  of  a  half  a  century  ago.  •  have  a  tax  rate  which  would  take  A  fliu 

j  Then  thev  found  amusement  by  fish-  ;  40  cents  out  of  each  dollar  of  our  «  dUC 

ing  in  the  brook.  The  old  swimming  •  entire  earnings.  It  Is  not  a  pretty  kwotti 

hole  and  its  advantages  but  now  •  Picture.  „  „  „  .r 

spontaneous  enjoyment  is  no  longer  *  .  .  ...  *116  XU 

considered  advisable  or  possible.!  Some  time  ago  I  wrote  an  article 


!  spontaneous  enjoyment  is  no  longer  |  4^ 

i  considered  advisable  or  possible.!  Some  time  ago  I  wrote  an  article 
j  Everything  must  be  regulated  by  '  Pn*nting  out  that  a  reduction  in  the 
! +hP  stfltp  overhead  debt  was  highly  advisable. 

.  ’  HI  m  If  'It  would  serve  two  purposes,  it 

_  .  .  ,  . 0,-1  would  reduce  our  obligations  and 

t  Provincial  tax  revenue  in  1926  |  therefore  put  us  In  a  stronger  finan- 

'  position  for  the  future.  It  would 

j  $430  million.  Municipa  ax  revenue  ,  spending 

went  up  from  $240  million  to  $333  j  thus  tend  to  curtail  con- 

1  million.  Here  ^he  differences  were  tion  and  reduce  prices.  Almost 

I  inclined  to  question  the  wis- 
i  felt  that  they  were  paying  the  bill  |  argument.  The  sight  of 

-  ■  !  an  enormous  surplus  stimulates 

'  cupidity.  We  seek,  not  reduction  of 
I  /XYTI  IAiC  j  debt  but  the  increase  of  expendi- 

*  K  iCGO  j  tures.  If  the  Minister  of  Finance 

_  ;  had  reported  a  deficit  of  $500  million 

1j  i  response  would  probably  be 

IxOOLO  '  favorable.  A  spendthrift  policy 

tends  to  corrupt  governments,  but 

■ - - - not  infrequently  governments  cor- 

in  a  variety  of  tyises  some  of  which  rupt  the  electors, 
are  generally  known  in  the  trade  by  |  Now  we  face  another  problem, 
place  names  such  as  Scotch,  Irish,  We  spend  money  to  subsidize  prices 
Donegal,  Bannockburn,  Linton,  etc.  to  permit  us  to  buy  below  the  real 
regardless  of  the  country  in  which  value  of  the  goods.  We  do  this 
they  are  made  Bedford  cloth  is  |  when  the  main  cause  of  high  prices 
another  example  of  the  same  prac-  |  is  excess  purchMing  power,  a  short- 
tice.  '  age  of  goods.  The  bill  is  finally 

Names  of  Individuals  I  to  the  consumer  in  the 

'  tax  level.  He  cannot  see  it,  it  is 
Names  of  individuals  are  not  un-  j  segregated  in  the  tax  bills  and 
common  in  the  textile  dictionaiy.  jjg  does  not  see  he  seldom  re- 

Blanket  cloth,  for  example,  is  I  gents.  Hidden  taxes  are  the  curse 
named  for  Thomas  Blanquette,  a  sound  government,  they  de- 

Flemish  weaver  who  lived  in  Bris-  i  bguch  the  electors, 
tol,  England,  in  the  14th  century,  i  Hi  H*  ¥ 


A  duck  that  nests  in  trees  and  prefers  wooded 
swamps  to  open  water!  That's  the  Wood  Duck, 
the  most  beautiful  of  our  waterfowl.  They  are 
well  protected  by  law,  but  the  draining  of 
wetlands  and  clearing  away  of  the  dead  tree 
trunks  they  nest  in  presents  a  serious  threat  to 
their  survival.  Everything  you  do  to  preserve 
their  natural  nesting  areas  will  help  to  conserve 
the  Wood  Duck  for  years  to  come. 


'  iv 


OT 


,'w  % 


ilP 


tol,  England,  in  the  14th  century. 
Messaline,  used  for  dre.ss  goods,  is 


We  are  heading  for  a  stem  awak- 


named  for  Messalina,  wife  of  the  ening.  The  money  spent  on  social 
Roman  Emperor  Claudius,  while  amenities  should  be  devoted  to  the 
other  cloths,  of  which  the  Gobelin  restoration  of  our  natural  resources, 
tapestries  are  perhaps  most  famous  we  are  living  in  dreamland.  Will 
are  named  after  the  manufacturer,  bg  gble  to  maintain  the  present 

Textiles  which  have  been  develop-  pace  despite  the  fact  that  diminish¬ 
ed  or  adopted  for  specific  uses  or  jjjg  resources  tend  constantly  to 
occasions  have  special  names.  Em-  boost  the  cost  of  living?  If  this  is 
press  cloth,  popular  in  the  middle  of  happening,  and  it  is  in  the  younger 
the  19th  century,  is  a  reminder  of  countries  such  as  Canada,  the  United 
Empress  Eugenie  while  coronation  states,  Australia  and  New  Zealand, 
cloth  was  first  used  at  the  time  of  what  is  happening  in  the  older 
the  coronation  of  King  Edward  VII.  countries?  Some  of  them  are  liv- 
Many  cloths  take  their  names  from  ing  on  American  bounty.  There  are  j 
religious  orders,  hence  Capuchin  few  countries  in  the  world  today 
cloth  and  Carmelite  cloth,  while  living  within  their  means.  When  a 
nun’s  cloth,  cardinal  cloth  and  others  |  democracy  must  subsidize  food,  and 
indicate  use.  Box  cloth  was  orig-  |  sell  it  below  costs  of  production,  it 
iiially  worn  by  coachmen  sitting  in  |  is  playing  a  dangerous  game.  The 
the  "box”  of  the  coach  ;  people  are  no  longer  willing  to  face 

In  most  cases  names  indicate  the  :  the  facts  and  courage  is  one  of  the 
type  or  pattern  of  cloth  rather  than  i  elemental  necessities  of  a  prosperous 
the  place  of  manufacture.  These  people. 

names  have  in  most  cases  come  into  - - 

general  use  and  skilled  craftsmen  Up  until  just  before  1900  there 
and  modern  machines  in  Canada’s  were  few  uses  for  nickel,  its  appli- 
textile  industry  are  today  producing  j  cations  being  confined  to  electro¬ 
cloths  of  as  fine  quality  as  can  be  i  plating,  its  use  in  nickel-silver  and 
produced  anywhere.  coinage. 


wrmWf 


teo»r»isnT  »r  cutunct. 


The  Labrador  Duck  became  extinct  before 
1900.  Today  44  stuffed  specimens  are  all  that 
remain  of  this  little  sea-duck,  showing  what 
happens  when  sound  conservational  practices 
are  neglected. 

CARLING’S 

IHE  CARLING  BREWERIES  IIMITED 

uriTiiioo.  OMuiis 


YOURS  TO  ENJOY  YOURS  TO  fROTECT 
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Pattern  for  Tomorrow 

BY  R.  U.  DIAMOND, 

Vice-pr^»ldent  and  general  manager.  The  Consolidated  Mining  And  Smelting 
Co.  of  Canada  Ltd.,  from  an  address  to  annual  western  meeting  of 
The  Canadian  Institute  of  Mining  And  Metallurgy  and  of 
The  Manitoba  Chamber  of  Mines. 
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News  Briefs  of  the  Mining  Fields 
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J.ow  i'uesday  ChunRC 


Akallchu 

Alger 


it  has  been  pointed  out  many  j  log'ical  Survey.  Throughout  their  !  .\iii-Lar.ier'  ‘ 

limes  tliat  the  production  of  metals  '  life  they  have  enlisted  the  services  ;  . 

te  day  is  almost  altogether  from  of  most  highly  qualified  men.  They  i  vUg'”  — 

mines  discovered  many  years  ago.  !  have  accomplished  great  things,  .\pri  JUsourccs  " . 

It  has  been  concluded  therefore  that  !  often  without  proper  recognition.  |  . 

the  future  of  our  industry  is  depen-  I  The  information  they  have  collected  i  Auni'siice  .  ..  ........ 

dent  upon  the  finding  of  new  mines.  I  has  unquestionably  been  responsible  j  Asuiry 

That  is  only  partly  true.  We  must,  j  for  the  finding  of  many  mines  which  i  . 

of  course,  find  new  mines.  We  must  j  h.ave  returned  to  the  people  of  Can-  A{iu!i'"*Vki 

m.ake  the  best  possible  use  of  our  I  ada,  in  the  form  of  wealth,  many  i  AubHle  '. 


society.  We  must  maintain  free  en-  ,  and  their  services  extended, 
terprise.  W'e  must  preserve  the  j  The  rate  of  topographical  map- 
rights  of  the  individual.  We  must  ‘  ping  should  be  accelerated,  especial- 


progress. 

First,  however,  let  me  discuss  the 
finding  of  mines. 

I  am  confident  that  new  mines 
ran  be  found.  The  muskeg,  the 
overburden,  the  windfalls  and  re¬ 
mote  places  have  in  hiding  prom¬ 
ising  lodes  and  outcrops.  The  geo¬ 
logist  and  the  geophysicist  are  be¬ 
coming  increasingly  skilled  in  explo¬ 
ration.  Scientific  methods  general¬ 
ly  will  increase  in  use  and  efficien¬ 
cy.  Correlation  of  data  already 
available,  and  that  yet  to  be  accu¬ 
mulated,  will  disclose  new  informa¬ 
tion  and  prompt  new  studies  that 


mineral  areas. 


This  should  be  more  generally  re¬ 
cognized  and  practised.  * 

The  work  ot  the  Mines  Branch, 
and  of  the  National  Research  Coun- 


couragement. 

The  work  of  our  provincial  gov- 


will  aid  in  the  finding  of  mines.  |  commendation  and  encourage- 
Canada  is  still  a  young  country,  !  i  » 

sparsely  settled,  with  favourable  : 

reolo^c^  Our  nponip  have  the  same  i  general,  our_  mining  laws 


geology.  Our  people  have  the  same 
blood  in  their  veins  as  ot  vore.  If 


An  armv  of  potential  prospectors  _ -  ,  iiiscovn-v 

can  be  born  overnight.  The  indi-  c.nd  considered.  All  concerned  may  ,  „iver,ifiVd  .M 

vidual  spirit  will  tike  flame  and  i  ’.Z'  Maiceii 


are  sound,  and  have  been  well  ad- 
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Toronlo.  —  Best  quarter  !n  the  |  _ | 

'  tiin  is'l-epSel  ‘LrCocliem>,m"w^:  I  GOLDORO  OPTION 

low  Ians  Gold  Mines  Ltd.  for  the  three  ^  Kirkland  Golden  Gate  Mines,  Ltd.,  Goldoro  Mines  reports  September 
I  months  ended  August  31,  first  quar-  |  ««  200,000  shares  at  2I  instalment  of  45,500  shares  at  10 

I  ter  in  companv’.s  fiscal  year.  Re-  j  ^  been  convert-  cents  a  share  and  each  subsequent 

lo  ''  I  r-«rt  issued  by ‘directors  shows  out-  !  underwriting  at  6,2  cents  instalment  has  been  extended  for 

put  totalling  $363,603  from  19,729  ^  Balance  of  agreement,  1 90  days 

«  :  tons  milled  for  an  average  recovery  I  comprising  option  on  700,000  shares  |  - 

iilCi  of  $18.34  per  top.  '  P'"'®®®  to  40  cents  will  SILVER  MILLER  PAYMENT 

iiiii"  i  JT.  .  .  ,  .  become  exercisable  at  the  rate  of ' 

First  quarter  showing  was  niore  :  cr.  «  mnnth  i  Silver  Miller  Mines  has  received 

\\2  '  than  $85,000  better  than  production  _  |  pnyment  for  October  1  instalment  of 

!  lo.  the  preceding  three  months,  j  AMERICAN  YELOWKNIFE  I 
•  ,  when  19,527  tons  were  milled  for  an  |  American  Yellowknife  Gold  Mines  !  apeement  with  Frank  D.  Tay- 

.ui.  output  of  $277,828,  or  an  average  of  ^.t^rted  diamond  drilling  on  iLs  _ 

I  P®*^  silver-lead-zinc  property  last  Friday  n  ORF  Oil  SFI I  S  SHARKS 

„„  last  year  production  was  $172,531.  direction  of  Dr.  A.  P.  Beavan,  ®  SELLS  SHARES 

1  An  analysis  of  first  quarter  re-  consulting  geologist,  who  is  now  at  Globe  Oil  Co.  has  sold  99,998 

I  suits  reveals  that  millheads  averag-  the  property.  Initial  holes  are  at  i  British  Empire  Oil  De- 

Ill  ■  ed  $20.18  per  ton  and  tails  $1.75  per  loO-foot  intervals  to  depth  of  2.50  i  velopments.  Ltd.,  of  Calgary,  at  70 

'•*  I  ton.  On  a  monthly  basis  production  |  feet.  Adequate  supplies  have  been  i  cents  a  share.  Issued  capital  is  now 

II;  totalled  $132,957  for  June,  $110,117  [delivered  for  5,000  feet  of  drilling.  4,000,000  shares  and  there  are  no 


$14.23  per  ton.  In  the  first  quarter 
last  year  production  was  $172,531. 
An  analysis  of  first  quarter  re- 


GLOBE  OIL  SELLS  SHARES 

Globe  Oil  Co.  has  sold  99,998 


for  July  and  $120,529  for  August. 


further  shares  left  in  the  treasury. 


i  -  i  SANTIAGO  PROGRESS  REPORT  j  « 

I  Analo-Rouyn  Ready  Santiago  Mines  Ltd.  reports  ad-  |  NICHOLSON  MINES 

j  *  C  ^  CL*  a  '‘®®  fcom  New  Denver,  B.C.  to  the  1  Nicholson  Mines  special  meeting 

j  For  Ore  snipnients  ■  elfect  that  its  Bosun  mine  now  is  |  has  approved  the  capital  increase  by 

- -  I  producing  50  tons  ot  silver-lead-zinc  fdding  one  million  shares,  with  fin- 

Having  completed  arrangements  ore  daily.  Report  from  company's  arcing  arranged  by  options  on 
for  treatment  of  its  ore,  Anglo-  I  mine  states  that  15,000  tons  of  lead-  blocks  of  shares  30  cents  upward. 
Roujm  Mines,  Ltd.,  will  commence  [  }.jnc  ore  now  is  available  on  the  The  arrangements  are  being  made, 
shipping  to  Powell  Rouyh  Mill  in  a  Nos.  5  and  6  levels,  and  that  an  ad-  |  according  to  C.  H.  E.  Stewart,  presi- 
short  time,  it  is  understood.  The  [  ditional  20,000  tons  of  zinc  ore  is  in  1  dent,  to  carry  out  long  term  plans, 
Powell  mill  is  scheduled  to  be  ready  ■  Nos.  3  and  4  levels.  j  including  shaft  sinking  and  under- 


lor  operation  in  the  latter  part  of 
this  month.  !  BFFFALO  ANKERITE  MINES  |  to  continue  surface  work  and  drill- 

A  bank  loan  Is  being  arranged  to  Buffalo  Ankerite  Mines  has  been  I  ing  at  Lake  Athabasca  as  long  as 
carry  Anglo  through  the  period  of  ;  meeting  new  encouragement  in  lin.?  I  w'eather  conditions  permit.  It  is 
initial  production.  The  company  |  drive  off  the  3,250-ft.  level  north  i  anticipated  actual  commencement  of 
hopes  to  be  in  a  position  to  liquidate  trom  No.  5  shaft.  While  the  vein  j  sinking  will  not  be  feasible  until 
this  loan  within  two  or  three  showed  a  thinning-out  after  over  j  next  August,  but  equipment,  sup- 
months.  I  350  ft.  of  drifting,  it  is  said  again  j  plies,  etc.,  will  have  to  be  ordered 

Shipment  to  the  mill  will  be  at  a  i  coming  in  strong.  The  mine  has  a  j  and  enroute  by  mid-May  1949. 
rate  of  200  tons  daily  until  the  dump  i  capital  program  costing  over  $400.-  |  ■xivit'o 

containing  6,000  tons  of  ore  has  m  next  year,  in  order  to  explore  |  ARNCOEIIR  GOLD  MINES 
been  cleared  up,  at  which  time  ^  new  area.  September  production  i  Shareholders  of  New  Arntfield 

sliipment  will  drop  to  daily  rate  of  have  exceeded  the  $102,-  j  Mines  who  in  the  change-over  from 

125-150  tons.  Property  is  currently  i  August,  while  for  the  half-  |  /.rntfield  Mining  Corp.  shared  in  a 

being  prepared  for  production.  >car  of  1948  total  production  ran  ;  distribution  of  shares  of  Arncoeur 

Bac-.-s  are  beinc  taken  down  on  '  short  of  $500,000.  '  Gold  Mines  owned  by  Arntfield  Min- 


including  shaft  sinking  and  under¬ 
ground  work.  Present  Intention  is 
to  continue  surface  work  and  drill- 


Doiiie  . 

..V......  .....  lu,...,  ..........  .......  *;  X  *  Doin.  Maiipe^ium  ...  l.I 

know  no  bounds.  I  * _ »  •  .  j-  .  .■  Donalda  .  T,1 

^  „  I  am  not  going  to  discuss  taxation  i)„iaiim  . .  f2i,!i 

except  to  acknowledge  the  wise  con- I  Uiivay  .  22’, '( 

>\  hilc  6veryonc  has  a  cotninon  in-  cessions  alreadv  made  bv  our  gov-  y*»lartic  . 

terest  in  the  finding  of  mines,  I  I  ernment  in  regard  to  expenditures  '  ;;••••  si'a 

want  to  speak  particularly  of  our  prospecting  and  e.xploration.  I  Kidon.i  121,2 

government  s  role,  and  of  the  min-  hope  for  continued  understanding  . : . 

:ng  companies'  role  in  this  regard,  and  help  in  this  regard.  It  goes  ^  l! 

The  immeasurable  value  of  the  in-  without  saying  of  course  that  any  '  dinnt  Y.K.  2„'. 

dustry  to  the  country  today  is  of  taxation  tliat  restricts  exploration,  . 

course  apparent  But  what  is  over-  and  discourages  venture  capital,  is  ',oT'J''%ake .  2'  s 

looked  all  too  frequently,  not  only  pad.  liol'iaip  “i".  "  7 

by  the  man  in  the  street  but  by  our  And  now,  what  of  the  mining  L;>Kl'r  ' i-'-'  7.n 

governments  as  well,  is  that  our  in-  company's  role  in  the  finding  of  (ioili ha «k  iji 

dustry  is  based  on  a  wasting  asset,  r.iines?  Bv  a  mining  company  I  iii>i<iora  . 

It  is  a  one-crop  yield.  The  only  way  :  mean  one  that  carries  on  a  mining  ‘  I",’,':''",",  . . 

to  ensure  its  health  and  growth  is  operation.  It  is  all  very  well  for  us,  l  ead til 

to  keep  it  free  from  burdensome  as  spokesmen  for  the  mininer  indus-  tunnar  .  11,1 


10  Keep  It  iree  irom  ouraensome  spokesmen  for  the  mining  indus-  <»jnnar  ..... 
shackles,  and  to  facilitate  explora-  try,  ar  as  spokesmen  for  mining  ' ' 

tion  in  every  way  possible.  :  companies,  to  define  the  proper  role  Hurkfr  _ 

Government  controlled  prospect-  of  government  in  the  finding  of  Harric.-ina 

Ing  and  mineral  surveys  are  obvi-  j  mines.  It  is  all  very  well  for  us  to  " 

ously  not  the  answer  to  the  problem  claim  that  prospecting  and  explora-  nAa 
of  finding  mines.  The  profit  motive  tion  is  purely  a  field  for  free  enter-  • 
that  activates  the  individual  pros-  prise.  But  it  is  hardly  proper  to  do  1  7  7.. 

liector,  and  the  enterprising  com-  this  without  saying  something  of  ii<>wi-y  ’  ’  '. 

pany,  releases  an  immense  flood  of  the  responsibilities  we  ourselves  ac-  51"^?“'’ 
effort,  technical  skill,  and  detailed '  cept,  and  of  our  own  plans  for  per-  i,,,®,,',,  ‘{jiie 
information  which  no  government '  petuating  our  own  industry.  It  is  inspiration 
can  ever  hope  to  match.  That  our  timely,  therefore,  for  me  to  express  ’"*• 
government  itself  recognizes  this  is  my  own  thoughts,  at  least,  In  this  w'riVe"" 


borne  out  by  the  recent  relea.se  of  legard. 
uranium  exploration  to  private  en-  I  coi 
terprise.  nature 


I  consider  that,  because  of  the 
nature  of  our  business,  we  should  KaM-ami 


Survey,  to  topographical  mapping,  government  co-operation,  mainten-  liar  iio»v.oi 
to  road  construction  and  to  funda-  ar.ee  of  our  democratic  societv,  and  '-uke  Mioif 

frao,lr.r,-,  an  ♦  aT-r.,-!  ca  if  ia'n.nta 


I'.igh  tribute  to  the  Dominion  Geo- 

Sigma  Production  For 
September  Shows  Gain 

Toronto. — Sigma  Mines  (Quebecl 
I.td.  reports  bullion  output  for  Sep- 


Maguet  . 

•Malartic  . 

Mfin.  and  Ka^t. 

VI  a  nil  go  . 

. 

Martin  . 

MrKenzie  ...... 


For  the  first  nine  months  of  1948  - 

output  totalled  $1,790,652  from  303.-  X©  Develop  Lithium 

456  tons  milled,  an  average  of  $5,90  n  ^  1  Li 

]ier  ton,  compared  with  production  UepOSIt  in  ManitODO  i 

at  $1,558,729  from  265,585  tons  mill-  - 

ed.  or  $5.87  per  ton  in  the  corre-  Winnipeg.  —  Northern  C 
.vponding  period  last  year.  Limited.  Manitoba  .subsidii 

-  - - -  thium  Corp.  of  America, 

Base  Metals  Plans 


mental  research.  freedom  of  enterprise,  it  is  quite  i',,„,aque  .  . 

it-  *  within  the  power  of  those  within  Lapaska 

I  take  this  opportunity  of  paying  the  industry  to  insure  the  continued  ,,,."7  ’  . 

I'.igh  tribute  to  the  Dominion  Geo-  I'.ealth  and  bro.vth  of  the  industry.  r^Uidi 

-  —  -  - - -  - - -  -  l.e.vindtn 

Siama  Production  For  increase  in  tonnage  of  38  per  cent  . . 

“  ,  _  .  over  the  nine-month  milling  period  •-o>i*'ici.urt  . 

September  Shows  Gam  in  1947.  Thia  compares  with  $303,-  Ma"a«a 

I  -  801  from  61.171  tons  last  year.  MacDunalil  . 

Toronto. — Sigma  Mines  (Quebecl  Average  per  ton  recovery  was  up  . 

I.td.  reports  bullion  output  for  Sep-  slightly  more  than  $1,  to  this  year's  Staii^ii 

tember  at  $204,192  from  33,944  tons  figure  of  $6.01,  compared  with  $4.97  Mapet  . 

mdled.  an  average  recovery  of  $6.01  last  year.  Man  *'and  FaVt . 

per  ton,  as  against  production  valu-  Output  for  the  month  of  Septem-  Marnluo  _ 

cd  at  $206,354  from  34.686  tons  her  was  among  the  best  for  any  'urrus  . 

milled,  or  $5.95  per  ton,  in  the  pre-  month  this  year,  amounting  to  $69,-  . 

vious  month  and  output  at  $177,008  107,  which  compares  with  the  ,  Mi-Ldian 

in  the  corresponding  month  a  year  monthly  average  of  $66,680  for  the  '  .MfMamnc  . 

ago.  first  eight  months  of  the  year.  Monda  . 

For  the  first  nine  months  of  1948  -  Mviamaque  . ] 

output  totalled  $1.790,6.52  from  303.-  To  Develop  Llthlum  'NW*iAn„ . 

456  tons  milled,  an  average  of  $5,90  In  UMnitaha  '  J'*''  •  ■ 

]ier  ton,  compared  with  production  l/©pOSIT  III  IVianiTODa  i  c^i . 

at  $1,558,729  from  265,585  tons  mill-  -  5>w  Marlon  . 

ed.  or  $5.87  per  ton  in  the  corre-  Winnipeg.  —  Northern  Chemicals,  . 

.vponding  period  last  year.  Limited.  Manitoba  .subsidiary  of  Li-  ,\Tb' yhio;''“.  . . 

-  - - -  thium  Corp.  of  America,  operating  .\jdioisoii' 

'he  largest  plant  of  its  kind  in  the  ,  .Nipis-sOig  . 

Base  Metals  nans  drawing  ore  from  South  '  Noran.ia  . 

Mill  Tonnage  Boost  Dakota,  projects  a  new  Canadian  »^”rmdal 

-  industry,  based  upon  a  great  deposit  Norpick 

Toronto.  —  Shareholders  of  Ba.se  of  spodumene  ore  90  miles  north-  Nor^rinan  . 

Metals  Mining  Corp.  Ltd.  at  annual  v.-est  of  Winnipeg,  at  Cat  Lake.  The  . . 

meeting  here,  were  told  that  month-  Manitoba  deposit  has  already  been  N„rth)ainj 

Iv  mill  tonnage  has  been  reduced  fcufficiently  developed  by  surface  intrien  . 

to  about  2,500  tons  because  of  labor  uork  and  diamond  drilling  to  prove  ''f''"”"  . 

.shortage.  It  is  hoped,  however,  to  ■  1.600,000  tons,  averaging  5'/r  li-  (,,,7^;;^  .  .  —  j 

augment  the  mine  forces  shortly  so  thium,  above  the  200-foot  horizon,  Diimitrans 

that  tonnage  can  be  increased  lo  and  it  is  expected  to  go  to  far  great-  orenada  . 

about  4.O00  tons  per  month.  L.  aa  It  is  largest  deposit  of  . 

Chamberlin,  general  manager,  stat-  it-’’  kind  in  Canada.  OMi'iake  A.!.’.!!!!..'.;! 

ed  at  meeting  that  new  ore  has  Spodumene  is  the  lithium-alunii-  I'amour  . 

wccntlv  been  uncovered  in  both  the  r.um  silicate,  from  which  lithium  {7,^117'.''^'^  . . 

Fast  Monarch  and  Kicking  Horse  metal  and  its  many  compounds  are 

Mines.  An  independent  engineer  produced.  Because  of  certain  con-  I'icradiiiy  ..'.."..'.."...I 

had  recently  examined  the  property  tained  properties,  the  metal  and  I’iik-  drow  — . 

and  estimated  ore  reserves  blocked  compounds  carr.e  into  large  demand  .  ' 

out  at  26,000  tons,  which  compared  for  the  war  effort.  Pore!  Hpl'f 

v.-ith  company  estimate  of  14,000  Plans  of  Northern  Chemical  Co.  ,  I’ow.'  lumyn ii! 

tons  at  March  1  last.  include  eventual  construction  of  a  *’'>"•  Houyn  V.r . 

A.  P.  Earle,  president,  told  the  processing  plant  at  Winnipeg,  but 
meeting  that  the  company  had  cash  meanwhile  shipments  of  crude  con-  yup'.  .Man.’";".;;!'."."...! 

on  hand  at  the  present  time  of  $218,-  centrate  of  spodumene  will  be  made  (jupension  . . 

COO.  He  also  said  the  company  was  to  the  Minneapolis  plant.  '  iVTT,!", '  . 

cn  the  lookout  for  other  properlie.s  - - - -  *  iipn(>’'l!ol(i '.'7;;'.;.'.'..', 

of  merit  in  order  to  expand  and  in-  nic^AUAn#  YAllAufLnif  a  1  Idciimac  . 

orease  the  interests  of  the  com-  WlSCOVery  TeilOWKniTe  1  . 


v.'ith  company  estimate  of  14,000  Plans  of  Northern  Chemical  Co. 
tons  at  March  1  last.  include  eventual  construction  of  a 

A.  P.  Earle,  president,  told  the  processing  plant  at  Winnipeg,  but 


on  hand  at  the  present  time  of  $218,-  centrate  of  spodumene  m 
COO.  He  also  said  the  company  was  to  the  Minneapolis  plant, 
cn  the  lookout  for  other  properlie.s  - - - 

cf  merit  in  order  to  expand  and  in-  DicAAVArv  YAllAuiknifA 
crease  the  interests  of  the  com-  l^'SCOVery  TeilOWKniTe 

pany.  Acquires  I 

Roderick  Kennedy  and  G.  R.  Dun-  '  - 

can  were  elected  to  the  board,  filling  )  Toronto.  —  Purchase 


Acquires  New  Mill 


itoaeriCK  ivenneay  ana  u.  k.  uun-  '  -  San  Ant . . 

can  were  elected  to  the  board,  filling  )  Toronto.  —  Purchase  of  another  Sand,  iiivpi-  . 

vacancies,  and  other  directors  were  ,  milling  plant  to  replace  the  one  lost  . . 

le-clected.  hnrough  the  sinking  of  three  barges  silppp  '^dr. ’.I 

—  -  -  .  I  on  Great  Slave  Lake  a  couple  of  sherritt 

Hasaga  Production  For  7'®®*^®  sdilTNiiMer . 

^  Ill  lieliowkmfe  Mines,  Ltd.,  to  proceed  i  . 

Nine  Months  Doubled  with  its  plans  without  delay,  accord- |  sia, ip,, 

-  I  ing  to  President  J.  C.  Byrne.  !  Springpr  stur . 

Toronto.  —  Hasaga  Gold  Mines,  |  The  plant  is  of  100  to  125  tons  . 

Ltd.,  is  making  a  much  better  pro-  daily  capacity  and  includes  all  i;Jpp|7,v^  i;  ;";!!; 

t'uction  .showing  this  year  than  last  i  crushing,  conveying,  grinding  and  sirrp' iiock 

and  the  total  for  the  first  nine  classification  units,  complete  cyan-  .  suiiivnn  . 

months  of  1948,  with  September  idation  and  refinery  equipment,  pip-  '  . 

estimated,  is  nearly  double  the  im-  ;  ing,  electrical  and  heating  Instal-  iak'il*"* 

mediately  preceding  nine  months,  lations.  Tcck-lluRii  . 

The  mill  operated  only  from  the  end  >  The  equipment  was  purchased  . 

cf  March,  last  year,  having  been  new  from  manufacturers  by  Carl- 

closed  down  in  November  of  1946  to  !  bou  Hudson  Gold  Mines  and  operat-  ^I'orbrii  siivc A 

permit  concentration  of  effort  on  |  ed  for  a  period  of  only  eight  months.  ^ 'rram.  Rfs . . 

development  of  the  new  west  ore  ;  The  equipment  is  in  good  condition,  J’j;-  . 

rone.  some  of  it  like  new.  Some  electric  t  ppp7*^(;an. 

Prodbetion  this  year  to  the  end  i  motors,  small  replacement  parts  and  wniures  . 

of  September  app'roximates  $600,-  a  set  of  ball  mill  liners  must  be  pur-  . . 

608,  recovered  from  the  treatment  !  chased,  but  no  delays  will  be  ex- : 

of  100,012  tons  of  ore,  which  is  an  perienced.  Iwiitsey  Cogiilan  ... 


I'orbril  Silver 
Tram.  Res.  ... 


ARNCOEIIR  GOLD  MINES 

Shareholders  of  New  Arntfield 
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being  prepared  for  production. 
Bacn-s  are  being  taken  down  on 
lourth  and  ninth  levels  and  this 
work  will  be  followed  by  prepara¬ 
tions  of  slope.  Ore  i-eserves  as  at 


DETTA  RED  I^KE 


Gold  Mines  owned  by  Arntfield  Min¬ 
ing  Corp.  are  being  offered  shares 
cf  Arncoeur  in  sufficient  number  to 


tions  of  slope.  Ore  reserves  as  at  i  Toronto.  — ■  During  the  past  two  i  round  out  their  holdings  to  even 

December  31,  1947,  were  reported  months  Delta  Red  Lake  Mines,  Ltd.,  '  board  lots,  at  15  cents  per  share, 

at  79,823  tons,  grading  0.21  ounce  i  has  sold  114,000  shares  on  the  open  [  Monies  received  will  go  the  treasury 

per  ton.  '  market  for  which  the  company  re-  ,  of  Arncoeur,  which  it  is  hoped  will 


nvillc  I  AAM*A  vises.  In  addition  50,000  share.s  :  - 

Zk  !  .  rave  been  issued  in  settlement  of  a  [  CANDEGO  PROGRESS  REPORT 

.i»2  ■  I  Additional  High  Grade  !  $5  thousand  debt.  By  an  agreement  Candego  Mines  Ltd.  reports  that 

•■}*  j  - -  i  with  Brewis  &  White,  Ltd.,  100,000  [  the  new  ore  zone  continues  to  de- 

loa  I  High-grade  ore  has  been  inter-  [shares  have  been  sold  at  10c  and  an  [  velop  favorably,  extending  the 

^  !  sected  in  diamond  drilling  below  ,  option  on  a  further  136,000  shares  at  length  of  the  vein  of  high  grade  ore. 

•j;.',-''  [  the  1,000-foot  level  at  Eldona  Gold  j  same  price  has  been  granted,  exer-  ]  In  addition  to  the  vein  of  massive 


’  market  for  which  the  company  re-  ,  of  Arncoeur,  which  it  is  hoped  will 
;  cpived  $15,295  net,  the  company  ad-  !  re-open  next  spring, 
vises.  In  addition  50,000  share.s  !  - 


C.4NDEGO  PROGRESS  REPORT 
Candego  Mines  Ltd.  reports  that 


Mines  in  hole  U-109  drilled  south-  |  cisable  by  December  1.  Issued  capi- 
west  from  the  1,004  south  crosscut,  |  tal  is  2,964,000  shares,  leaving  536,- 
with  the  following  results  reported  000  shares  in  the  treasury. 

by  Chamberlin  Management  Corp.,  ■  - - 

in  charge  of  operations:  !  Aoprove  Amalgamation 

From  16.0  to  16.9  ft.  (0.9  ft.) —  ,  Lg-Lil— -imaa  DiAliinnA 

1.71  ozs.  rS.59.8.51  Fold;  and  177.07  MCMOtmaC,  RlClimaC 


xerprise.  iiaiure  oi  our  Business,  we  snoulu  Kavraml 

But  there  is  a  broad  field  of  gov-  lecognize  the  responsibility  of  khovp  . ‘ . 

ernment  activity  which  does  facili-  spending  a  reasonable  part  of  the  k7V . 

late  the  finding  of  mines.  This  has  piofits  derived  from  mining  in  Can-  hlrkiaml  '(iolden  Gale 
of  course  been  recognized  in  the  ada,  in  intelligent  search  for  new  !  Kjekiand  Hudson  .  .. 

past  and  our  government  is  general-  mines,  in  Canada.  I  think  that,  i  . 

jy  to  be  commended  for  the  splendid  generally  speaking,  this  is  recogniz-  laihiador  .! . 

services  that  have  been  rendered.  !  ed  by  our  mining  companies.  More-  i  aKupn-i*  . 

I  refer  of  course  to  the  Geological  over,  it  i.s  my  opinion  that,  given  ['i;';  i.llrnmo  . 
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1.71  ozs.  ($59.85)  gold;  and  177.07 
czs.  silver  for  a  combined  value  of 
$191.60;  from  16.9  to  45.0  ft.  (28.1 
ft.)-  0.14  oz.s.  ($4.90)  gold:  369  ozs. 


Toronto.  -  -  Merger  of  McMarmac 
Red  Lake  Gold  Mines  Ltd.  and  Rich- 


In  addition  to  the  vein  of  massive 
galena,  averaging  approximately 
$350  per  ton  over  a  width  of  about 
12  inches,  other  veins  of  similar  ore 
are  being  opened  up  in  this  zone, 
according  to  latest  advice  received 
from  the  mine. 

SILVER  MILLER  MINES 

Toronto  —  Silver  Miller  Mine.s 
Ltd.  reports  that  a  diamond  drill 


silver  and  12.86  per  cent  zinc  tor  a  Gold  Mines  (1936)  Ltd.  was  ;  hole  below  the  440-foot  level  has  in- 

combined  value  of  $48.81.  authorized  by  shareholders  at  a  spe-  [  tersected  high  grade  silver.  A  width 

Combinine-  the  two  sections  Fives  Merger  calls  for  ,  of  28  inches  was  cut  at  a  point  3.3 

n  total  of  29^  ft  averaging  0  189  amalgamate  feet  below  the  level,  of  which  an 

o’’  ($6  61)  gold-  9  07  ozs  ^silver  and  company  which  will  have  '  eight-inch  section  was  high  grade 

UMl  per  cfnt  zinc  foi  a  co^^  capitalization  of  3,000,000  shares,  silver,  according  to  the  report, 
value  «■!'’  9~  Lach  of  exi.sting  companies  will  re-  Samples  are  now  out  for  assay. 

%  diue  or  ^lOo.Z  I  .  OTS  ass  chaT-oo  nf  nour  I 


7iiie  exi.sting  companies  will  re-  Samples  are  now  out  for  ass 

_  ceive  976,668  shares  of  new  com-  '  - 

Good  sulpmae  mineralization  with  ])anv.  which  will  be  known  as  Boy-  AaIHah  fifitA 

iicouraging  values  in  gold,  silver  ,  mar  Gold  Mines  Ltd.  in  exchange  !  varc 


encouraging  values  m  gold,  silver  ,  mar  Gold  Mines  Ltd.  in  exchange  :  wmis: 

and  zinc  continued  in  the  hole  from  for  their  assets.  i  LoCateS  NeW  OrebOCly 

45.0  to  115.7  ft.  with  indications  At  the  McMarmac  meeting,  A.  C.  ;  _ 

that  the  ora  may  be  plunging  west  McLean,  president,  told  shareholders  j  Toronto.  —  Underground  diamond 

rather  than  east  as  formerly  sug-  reason  for  the  amalgamation  was  I  Hrillinp-  nt  Kirkland  Golden  Gate 

gested.  Additional  holes  are  being  I  that  neither  company  appears  to  be  i  Kirkland  Golden  Gate 

drilled  to  locate  extension  to  the  in  a  po.sition  at  this  time  to  continue  ;  Mines  has  outlined  a  new  orebody 

west.  I  operations  alone.  Assets  to  be  pool-  :  at  the  650-foot  horizon,  officials  re- 

Three  diamond  drills  are  now  ,  ed  py  the  two  companies  in  the  new  ;  port.  Length  has  been  established 
operating  at  the  property  with  two  [  operation  include  $160,000  of  Rich-  i  al  220  feet  to  date,  with  the  last 
exploring  the  wide  ore  zinc  below  ^  mac  working  capital  and  the  Me-  ]  iide  showing  a  series  of  parallel 
tile  1,000-ft.  level  and  one  outlining  !  Marmac  mill  and  mining  plant,  i  veins  in  a  zone  width  of  80  feet. 

Ih!  "r”  McMarmac  will  retain  its  identity  g^me  of  the  vein  intersections  as- 

the  B  ore  area.  v^-pile  Rich  mac  will  surren- ■  54  2o  acro.ss  66  indies,  $11.55 

A  1.  ■.  1  '  aT  "  A  ■  ‘‘®''  distribute  the  1  g^ross  60  inches.  $7  across  24 

God  S  Lake  Plans  To  s-torlc  jn  the  new  company  on  the  I  jn^pes.  $4.90  across  6  inches.  $12.60 

Sell  Minina  Assets  I’.f’’”''’  7^  new  share  for  each  ;  J2  inches.  $2.80  across  48 

Wlining  Ms«ers  ^  three  shares  presently  held.  ,  mche.s,  $1.40  acro.ss  12  inches  and 

T  ,  t.u  iT  1 1  f  '  ’  '  '  '  $1.20  across  12  inches. 

Toronto.  -  Shareholders  of  God  .s  Haiaa  PmWiia^Iam  Ca»  ,  . 

Lake  Gold  Mines  lAd.  at  a  special  rrOdUCtlOn  hOr  A  large  drill  is  being  moved  un- 

mecting  October  25  will  be  asked  to  SeOteRlber  Off  Slightly  '  derground  and  deep  long  holes  will 

_ _  _ T,.._  •  *  »  I  hp  Hrillpfl  to  nrovp  further  IcnFth  to 


the  ore  above  the  850-ft.  level  in 
the  "B"  ore  area. 

!  God's  Lake  Plans  To 

Sell  Mining  Assets 


Toronto.  -  Shareholders  of  God'.s  Haiaa  Ca»  i  '  ,  ‘  . 

Lake  Gold  Mines  lAd.  at  a  special  rrOdUCtlOn  hOr  A  large  drill  is  being  moved  un¬ 
meeting  October  25  will  be  asked  to  September  Off  Slightly  '  derground  and  deep  long  holes  will 

approve  sale  of  all  asseUs  at  Elk  ’  _  i  drilled  to  prove  further  length  to 

Island,  including  buildings,  equip-  Dome  Mines  Ltd.  reports  bullion  .  east  and  to  depth  below  the  65C- 

i-ient  and  mining  leases;  and  all  output  for  September  valued  at  *®''®''  _ 

a.s.sets  at  Kanuchuan  Rapids,  includ-  $451,282  from  51,000  tons  milled,  an  - 

I  ing  power  plant  contents  and  power  ,  average  recovery  of  $8.85  per  ton.  Elder  Directors  Tum 
site  to  Lingman  Lake  Gold  Mines  '  compared  with  production  at  $467.-  i 

I.td.  for  .500,000  shares  of  the  latter  ,  682  from  54,200  tons  milled,  or  $8.63  ;  UOWn  IVieering  Ueirano 

company.  ;  ver  ton,  in  the  preceding  month  and  ^  ,  .  , 

R.  J.  Jowsey,  president,  states  '  output  of  $475,748  in  the  corre-  Toronto.  Demand  for  a  special 

that  ore  was  exhausted  in  the  mine  sponding  month  last  year.  Output  meeting  of  Elder  Mines  Ltd.  made 

'  in  August,  1943  and  the  company  foi  the  third  quarter  amounted  to  [  by  shareholders’  committee  has  been 

has  been  unable  to  find  any  other  i  $1,, 383. 538  from  157,600  tons  milled,  refused  by  directors  on  the  grounds 
ore  in  the  immediate  area  which  i  .n,s  against  production  at  $1,378,278  that  it  is  invalid. 

\w(mld  make  a  mine.  ,  from  157,700  tons  milled  in  the  pre-  |  requisition,  according  to  John 

:  Directors,  he  says,  recornmend  the  ,  vious  three  months  and  $1,307,  <25  i  dicier,  company  president,  does  not 

,  .sale  wnich  will  give  God  s  Lake  a  ^  from  151.000  tons  milled  in  the  g  provisions  of  .scc- 

leiy  .substantial  b  ock  of  .shares  m  quarter  ended  March  31.  :  tion  4‘7  of  the  Companies  Act-On- 


Down  Meeting  Dentand 

ronto.  —  Demand  for  a  special 


a  company  which  look.s  as  if  it  has 
a  good  future. 


comply  with  the  provisions  of  sec¬ 
tion  47  of  the  Companies  Act— On- 


Bidaood  Production  of  58.73  per  ton,  as  against  output  I  -'oa/eoo'uei.s  w,.u  u.v  .c- 

Viagooa  rroauction  $.|, 191,281  from  441,500  tons  mill-  qu'S'fon  have  been  notified  of  the 

I  Off  For  September  cd.  or  $9  49  per  ton  for  the  like  ne-  ^  directors  attitude  and  have  been 

_  J.. '.  of  191-  *  advised  that  in  the  event  that  a 

■  Toronto.  —  Bullion  production  ‘  -  -  _ _ _ _  .shareholder  attempts  to  call  a  spe- 

valued  at  $30,173  from  milling  of  :  a  Ineroaco  n 

3,830  tons,  an  average  of  $7.88  per  IflCreOSe  ■  thus  requiaition  the  shareholder  will 

ton.  i.s  reported  by  Bidgood  Kirk-  I  In  DuVOy  Capital  personally  liable  for  costs  to 

land  Gold  Mines  Lt'd.  for  September.  I  _  I  company  resulting  from  such 

This  compares  with  production  at  Toronto  —  Shareholders  of  Duvay  [  action. 

$33,034  from  3,685  tons  milled,  or  Gold  Mine.s  Ltd.,  at  a  special  meet-'  ^ii  ^ 

$8.97  per  ton,  in  the  previous  month  ing  here  this  week,  approved  in-  '  Alberta  Oil  Output 
and  output  at  $45,348  in  the  like  crease  in  authorized  capital  to  5,-  i  Wolf  Ahead 

month  a  year  ago.  000,000  shares  from  3,500,000  shares  I  V^OilTinues  ttvii  Mnvati 

For  the  first  nine  months  of  1948  by  the  creation  of  an  additional  1,-  '  ~  ~  .  .. 

output  was  reported  at  $301,317  1 500,000  shares  of  $1  par  value.  |  _  Calgary  ---  Crude  oil  production 
from  32,3.56  tons  milled,  an  average  ;  S.  Ciglen,  president,  stated  that  I ‘t*  Alberta  dropped  to  a  daily  aver- 
recovery  of  $9.31  per  ton,  as  against  i  the  company  was  concluding  a  deal  j  ^8®.  of  30,273  Barrels  for  the  week 
.output  of  $287,788  from  21,607  tons  whereby  control  of  Texalta  Petrol- ,  c^ing  (^tober  4,  accoraing  the 
!  milled,  or  $13.32  per  ton,  for  the  eum  Corp.  would  be  acquired.  Tex-  '  Alberta  Petro^um  and  Natural  Gas 
1  corresponding  period  of  1947.  alia  holds  acreage  in  the  Bantry  [  Conservation  Board. 

1  . .  -  ^  field  and  recently  acquired  ground  |  The  daily  average  for  the  pre- 

I  Third  Ouarf^r  fiain  In  in  the  Redwater  field.  In  connection  [  vious  week  was  32,497  barrels  and 

^  inira  yuarrer  vain  in  Duvay  acreage  in  the  far  the  period  ended  October  6,  last 

'  Paymaster  Production  Lloydmlnster  field,  Mr.  Clglcn  stated  I  year,  17,585  barrels. 

I  -  that  a  devonian  test  well  i-s  to  be  There  were  130  operating  wells 

'  Toronto  --  Bullion  production  of  put  down  1.5  miles  west,  which  will  i  at  Leduc-Woodbend  for  the  period 
$.■123,932  for  the  quarter  ended  Sept-  have  an  important  bearing  on  the  ended  October  4.  They  accounted 
'  ember  30  is  reported  by  Paymaster  Duvay  ground.  for  15,011  barrels  a  day.  Turner 


For  the  first  nine  months  of  194.8  ,  —  and  accordingly  the  direr, 

bullion  output  stood  at  $4,069,541  j  g^g  ignoring  it. 

Irom  466,300  tons  milled,  an  average  .  .  ,  .u 

e  ro -70  oo.oir,„f  Shareholders  who  signed  the  re 


Approve  Increase 


ton,  as  against  output  Shareholders  who  signed  the  re- 
from  441,500  tons  mill-  hav®  been  notified  of  the 

)er  ton  for  the  like  ne-  ^  directors  attitude  and  have  been 
advised  that  in  the  event  that  a 
_ _ _ _  .shareholder  attempts  to  call  a  spe¬ 
cial  general  meeting  persuant  to 
ncrease  ■  this  requisition,  the  shareholder  will 

In  Duvay  Capifal  be  held  personally  liable  for  costs  to 

_  ^  “  ;  the  company  resulting  from  such 

r-f  niivav  '  action. 


Alberta  Oil  Output 

Continues  Well  Ahead 


Consolidated  Mines  Ltd.  Production  -  -  -  - 

I  was  from  milling  of  41.927  tons  for  McKenzI©  ProdUCtlOn 

:  an  average  recovery  of  $7.72  per  ton.  ,  .  eu— JaJ  '  — - 

;  This  compares  with  production  vai-  TnirO  yuorter  pnoaea ;  Geolooist  For 

aied  at  $278,366  from  40,044  tons  -  |  ^  , 

'milled,  or  $6.95  per  ton,  in  the  Toronto  --  McKenzie  Red  Lake  |  PrOVince  Of  OntOriO 

previous  three  months  and  $276,606  Gold  Mines  Ltd.  reports  production  |  - 

I  from  38,296  tons,  or  $7.22  per  ton,  i  for  the  quarter  ended  September  j  Toronto. — Announcement  i.5  made 

for  the.  first  three  months  of  the  i  30th  valued  at  $143,482  from  18.326  jjy  fjon.  Leslie  M.  Frost,  provincial 

■  year.  tons  milled,  an  average  recovery  of  nr.ines  minister,  of  the  appointment 

For  the  first  nine  months  of  1948  $7.83  per  ton.  This  compared  with  P  Hewitt  to  the  permanent 

[production  is  reported  at  $878,924  ;  output  at  $157,497  from  18,811  tons  staff  of  the  Geological  Branch  of  the 
j  from  120,267  tons  milled,  or  $7.31  |  milled,  or  $8.37  per  ton,  in  the  j  Ontario  Department  of  Mines.  Mr. 

I  per  ton,  compared  with  production  previous  three  months  and  $215,950  ]  ne^vitt,  whose  dutie.s  will  be  in 

[amounting  to  $897,401  from  102,248  [from  20,310  tons  milled,  or  $10.63  j  connections  with  industrial  minerals 
1  tons  milled,  or  $8.77  per  ton,  for  the  |  per  ton,  for  the  quarter  ended  March  j  j^g  jocated  at  departmental 
I  corre.sponding  nine  months  of  1947.  i  31,  1948.  _ _ _ headquarters  at  Queen's  Park. 

i  wiiiKait  .  i.'.iHi  .117  .ni!  .(Mi  —1  .H  Appointment  of  Mr.  Hewitt  in- 

i  winora  . .  2  .‘.(Ml  .(i('4  .(11  .(!«  --  I  ((•;!  jj]  creases  the  number  of  permanent 

[  vk ‘‘'uoai-'""’" ■■  4M(<  %Ifi  Ml  Mil  +  .i  SI  A-I  members  of  the  geological  .Staff  to 

1  Viiiir  .  . !  AM  .Ot  .01  —I  .00  .o.'i'';  J?.  This  number  includes  four  resi- 

llipMk  orrliie  -;: . I  « i^o  .-J  Vil;  1'^  185  -Tzs-  Iz.?  ‘’entgeologistslocatedin  themin- 

I'l-emisk  .............  1.000  .06  .06  .06  ....  .08  ,06  mg  aresus  ot  northern  Ontario. 


Valley’s  269  wells  gave  11,012  bar¬ 
rels  daily. 


[corresponding  nine  months  of  1947. 

i  WiiiKait  .  1.:.(MI  .117 

I  Winora  . .  2  .-.(Ml  (K 

i  WriKht  llai(!ii:ivi-'i  ..  1..'l((l  2.1.'. 

[  Vk.  Urar  .  .  . .  “I.IIZM  .110 

I  Viiilr  .  .  .(II 

1  Oiast  Top,  .  200  1.2.1 

Pend  Orfllle  .  fi  <00  li  00 

^  Teiuisk*  . . IfOOO  .06 
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Slock  Exchange  Record  —  Montreal  and  Toronto 


Canadian  Active  Bond  Prices 


— Wrrk  ending  Oel.  J2, 1918 — 
riiiTent 

Iligli  L<iw  Div  itate  STOCK 


I.ast  Prlee 
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12)4 
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Int. 

Int. 

Int. 

Int. 


SI4 


hM 


13 

'jH 

22)4 

13)4 

17 

22'4 


9« 


10«4 


12)5 

110)4 


42), 


Alntibi  (new) . 

Do.,  l.st  pref.  (new>..  i37H 
D(». .  2n<l  pref.  (new).  19C 
SI  .(K)  A(’.'tdia-Atlantie,  "A”. 

So. 00  Do.,  pref . 

Agncw  8urpaKs . 

Aldonia  Steel  C’orp . 

Aliiininiiini  Ltd . 

Do.,  pref.  (new) . 

Aninlaniimted  l')leetrie.. 

Anglo  (’an.  Tel.,  pref... 

.00  Argus  Corp . 

S4..O0  Do.,  pref . 

....  Do.,  warrants . 

SI.  00  Asbestos . 

Ashdown  Ilartiware. . 

Assoe.  Tel.,  eom . 

Do.,  pref. . . 

Auto  Ideetric,  eom. . . . 

Do.,  "A" . 

.t'A)  Auto  Fabric,  *‘A” . 

.40  Do.,  "14” . 

.00  Acme  CJlove  mew).. .. 

Int.  Andian  Nnt’l . 

..  Int.  Anglo-.N'fid . 

10  SI  .00  Atlas  Steels . 

..  SI  .00  Hates  &  lnue.s . 

17)4  Sl.oO  Bathurst  Falter,  "A".. 

30’. 4  S2.40  Ileatty  Bros . 

174)4  1(!0’4  S8.00  Bell  Telephone . 

. .  .  ..  Do.  (new) . 

SI  .00  Bertram  &  Sons,  "A". 

.20  Do.,  "B" . 

.40  Biltmore  Hat  (new')... 

SI  .00  Do.,  "A"  (new).... 

....  Bltie  Ribbon . 

S2..‘'t0  Do.  .jtref . 

.80  Blue  'Toit  Brewery. . . . 

..'H)  Bowes  Ltd.,  "A" . 

Int,  Do.,  "B” . 

.12  Brand  &  Millen . 

..uO  Brantford  Corti.,  eom, 

SI  .30  Do.,i.rcf . 

S2.00  Brazilian . 

.60  Brewers  <fc  Distillers,. , , 

SI .«)  B.A.  Bank  Note . 

B.A.Oil . 

Do.,  itref . 

B.C.  Klectrie,  pref. .... 

B.C,  Forest  Frod . 

B.C’.  Faekers,  “.A" . 

.2.>  Do..  "B '■ . 

Sl.tjO  B.('.  Fower,  "A" . 

Do.,  "B" . ,... 

S.'t.OO  Brit.  Ridtber,  tiref . 

SI  .20  Bruek.Silk . 

Do.,  "A" . 

Do.,“B'' . 

Si. 60  Building  Frotl . 

.00  Burlington  .Steel . 

,45  Burrard  D.  I) . 

....  Bathurst,  "B" . 

SG.OO  BeIding.Corticelli. 


10)4  10)4 
«38V4  ., 

1«,’4  19)4 
22)4  23)2 
09  KKI 
S): 


-  H 


48)4 

50)4 


o9 


.52)4 

58)4 

25)4 


45 


0)4 

a70 

.40 

25)4 

<*14)4 


45 

6)4 


.40 

27)4 


....  2100 
*1-  1)4  2515 


— Week  ending  Oel.  12, 1918 
Ciirreiit 

High  Low  Div  Hale  .STO(.K 


Last  Price 
High  Low  Sale  Change  Sales 


2218 

OT) 

05*  J 

‘  *5 

(X) 

Do.,  pref . 

..  M).> 

al04 

,33)', 

27 

*1 

.20 

rVmiinion  Bridge., . 

..  30) i 

29)  2 

38y/» 

22 

J« 

Jnt. 

Dom  Coal,  pref. .. . 

..  20 '4 

20 

3425 

10 

8 

..50 

Dom.  Dairicfl . 

..  8 

8 

27 

2() 

23 

*1 

,7.5 

Do.,  pref . 

..  1/22  ,’j 

024 

800 

28)4 

22’.; 

ft 

.40 

Dom.  J  'oundries. . , . 

..  2.5)1 

25 

3055 

38 

34 

*1 

.(X) 

J.)om.  (»)as«  (new). . 

. .  36 

344 

282,5 

35' i 

32*2 

*1 

.40 

Do.^pref.  (n(*w).. 

..  34 

34 

1020 

I2)i 

7 

Dom.  Alnfmesium,  . 

0 

hi 

30)4  -t-  )4  365 


1 


103 


«4)4 

10)4 

7)2 


46)4 

19)4 

26)4 

27) 


22’ 


27 


13)4 

21)4 

24)4 

20 


10)4 

7)2 


nI0C4 

21)4 


12)4 

2i)i 


—  1,'4 
+  )4 


F.K) 

250 

2135 


43)4 

18)2 


1.00 


22)4 

.40 


20)  4 


20 ’4 
17 
16 

18)4 


27 

99 

4)4 

13)2 


23)4 

89 

2)4 


SI  00 
.9375 
Sl.fKI 
.30 


13)2 

170 

18)5 

105 

12)5 

17)2 


20 


29 


SI. 00  Dorn.  Malting . 

S5.00  Do.,  pref . 

....  Dom.  Scottish . 

Int.  Do.,  Itref . 

.,50  Dom,  Steel  3:  Coal, “B' 

SI  .50  Dom.  Storc.'-i . . 

$I  .00  J)om.  'J'ar . 

$1.00  Do..i)rcf . 

$1.00  Do.rV.T . 

11  .W)  Dom. '1‘extile . 

$7.00  Do.,  pref . 

a  $1.00  Dom,  >V<K)Ilens . 

..  $4. .50  DonriJicona,  jiref . 

..  .80  Donnell  A  Mn<ine. . 

..  $1.00  Do.,  jiref . 

10.;^  $1.(K)  Donolme  lho.s . 

$1.00  Dryden  PajK^r . 

$1  .(X)  David  &  Frere,  “A”. . 
Jnt.  Do.,  “H” . 


h23  >  z 

imh 


S4H  34 H 

-4 


—  NVeok  rnding  Oct.  12, 1948 
Current 

HiRh  Row  DIv  Rate  STOrK 


Fast  Price 
High  T.ow  Sale  Change  Sales 


$1  .00 
Jnt. 


J0,»4'  9’ 


Do.,  pref . 

aMeleheP) . 

Do.,  pref . 

Mercury  Mills . 

Minn.  A  Ont,  Paivr.  , 
Montreal  Islam)  rowe 
Mt.  Royal  Kice  Mills. 


o20;i 
o5 12 
ol3 


,61 .50 


10 


23*4  24 


0)0 


3315 


16)4 

23 


o5)4 

43 


16 


43 


16 


21)5 
621 
11)4 
168)2 
15 ’2 
HKI 
610 


17 


12)4  22)4 

o27 ) 2  . . 

21  21)5 

n25 

1 1 H  1 1 )  5 
168)5  168)5 
15)'2  15)5 
100  ItXI 
oI0)4 


35 

45 

37  ''  $2  (XI 

National  Breweries. .  , 

.  42’i 

42 

42)i 

+ 

1  j' 

1230 

+  A 

1350 

4>‘4 

*1.75 

Do.,  pref . 

.  42 

42 

42 

50 

13 

lO’l  .60 

Nnf'l  DruR.  pref . 

.  ii'i 

11 

11 

A 

370 

16 

13*4  (X) 

National  ( irooera . 

.  ll’z 

14)^ 

I4’l 

+ 

25 

2’J.’2 

27  )i  *1.,50 

I>o.,  pref . 

.  28*4 

28)4 

28 ’( 

1' 

45 

—  i 

35 

14 

10  .00 

N’at’l  ilosiery,  “A". .. 

.  13 

13 

13 

'"i 

334 

—  H 

0600 

HA 

lilt. 

Do.,  "B  ” . 

.  12A 

12  A 

12% 

A 

•20.5 

*2 

395 

34 

27*4'  .... 

Nat.  J-^ewer  Piiie.  “A” 

.  28 

28 

28 

2.5 

20*^ 

195*  *l..50 

Nat.  Steel  (’ar . 

.  23% 

22)1 

23 

-f  : 

20.50 

i 

105 

DO 

102 '2  *5.  (XI 

NeiL«on  s,  pref . 

.  103)2 

KKl'i 

KKi 

35 

2.)j  2 

2.5  *1.60 

Niacara  W  ire . 

.  22 

21)2 

21)1 

130 

5iii 

53 

41  Int. 

Noranda  Mines . 

.  53 

51)2 

52% 

+  : 

A 

9027 

—  i 

41 

oy. 

3)t'  ... 

North  Star  Oil . 

.  6% 

6 

(>*4 

+ 

A 

1270 

5 

0 

r,A  .35 

Do.,  pref . 

5  •  2 

)1 

KXJ 

+  A 

45 

19’J 

*l.tXI 

Nova  Scotia  Light .... 

.  M9% 

o20 

17 


17 


30 


ol9 

•23H 

0.3.3 


+  1 


27 


l.(K) 


24*4 

2H 


OH 
35  H 
15 

7 

1.55 

103 

i'H 

17 


i  i  2i 


J0*4' 

7*4 

4H 


7H 


23 


J35 


$7.00  Do.,  pref . 

.60  Belgium  Glove . 

$1.00  Do.,  pref . 

$1.00  Bright  A  Co..  T.G... 
B.C.  Pulp  A  PaiKT.. 


40)1 

40  ■ 

40% 

.. . 

185 

20 

20 

Jnt. 

De  Haviiland . 

520 

024  *  2 

6 

,5 

Disher  Ste«*l . 

/j5 

n7)i 

44 

43% 

43% 

— 

H 

1 

11576 

25’! 

-4‘« 

Jnt. 

Do.,  pref . 

520 

024), 

17 

17 

17 

— 

43% 

33*2 

*3  (X) 

Dom.  Lngineerinp.  , .. 

41 

41 

41 

+ 

A 

155 

54^ 

<»5% 

39)1 

33 

*1.60 

Dom.  Oilcloth . 

38 

37  ’  i 

38 

245 

M) 

olO 

21 

• 

'266 

55 

37 

»2.(X) 

Dom.  Srpmre . 

50»i 

.50% 

,50)4' 

_ 

150 

21 

21 

23  *  2 

19)1 

$1.(X) 

Donnaeona  I’ai>er.  .  . . 

20)4 

20 

20 

_ 

1108 

510% 

nl2 

1.50 

Kast  Kootenav  l^ower. 

520 

o53»^ 

10.% 

7% 

.00 

Ka.stom  Steel  (new),.. 

7% 

7)4' 

Vi 

4 

(i50 

18*4 

*1.(X) 

Kasv  Washing  Maehiru 

518% 

9% 

9% 

9% 

25 

19), 

i7’i 

*1.00 

Kddy  Pai)er . 

17?4 

\7A 

174 

80 

522)2 

026*2 

18*2 

1.5*4 

Int. 

Klectrohix  Corp . 

M6 

ul7 

.45 

.45 

.45 

-i- 

.05 

2(X)  . 

20*./ 

19*4 

$1.00 

Kmpire  Brass . 

20 

20 

2('j 

100 

55 

olO 

17’z 

11*4 

J'.naniel  A:  Heat.  PhrI. 

204 

027)1 

2(1 

17% 

*1 .00 

Kngiish  Klectrie,  “A". 

19)  2 

20 ’1 

-f 

4 

458() 

4 

Do.,  "B  " . 

14% 

14% 

14% 

-t- 

A 

101 

12*4 

12 

.50 

Kcpiitable  Life . 

516)4' 

a  ]  i  *  4' 

517 

OI8 

$1.04 

Kstabrtxiks,  pref . 

a21  %' 

24%. 

23% 

24 

— 

n 

1850 

20 

27 

Int. 

Kast  Kootenay,  pref. . 

/i2(i 

o30 

20*4 

2() 

20 

— 

'4 

302 

I’j’i 

»i  .00 

K.smond  Mills . 

olS’z 

89 

88 

88)1 

— 

85 

18H 

i.5)l 

(1  .(XJ 

Kainoua  PJn>'ers  (new). 

16 

15*^ 

in 

-f 

J 

1165 

34 

■I'l 

3% 

— 

A 

4LV) 

47% 

3.5 

*1..50 

I'anny  Parmer  Shojis.. 

37 

3(  '  M 

1.50 

13 

12 

12 

i  2 

16 

H4 

3% 

Pederal  Ora  in . 

7*1 

7*'? 

7*4 

4 

338 

57)1 

«8 

111 

94 

Jnt. 

Do,,  pref . 

III 

108 

no 

05 

20 

2a 

20 

231 

H'i 

7*4 

Fibre  Prod . 

y*; 

9% 

9)4 

I 

lUO 

3 

3 

3 

0 

y 

8 

Jnt. 

Do.,  pref . 

57 ’z 

08 

8 

7*  > 

fittings  Ltd . 

}>H 

i7% 

12’ 1 

.(iO 

Do..  “A" . 

512 

17)1 

17% 

■f 

205 

3)4' 

2 

Fleet  Aircraft . 

-’*4 

24 

•’>  1 ' 

% 

6% 

6% 

6)1 

— 

280 

7 

Fleiirv  Bissell . 

56 

35!.. 

3.'. ’4 

3.5 

— 

Ia 

30.5 

lOli 

14 

*1.(X) 

Do,,  pref . 

i6*<; 

16 'z 

16  ii; 

150 

12), 

12% 

12% 

100 

27 

21 

Jnt. 

Ford,  (daas  “A” . 

25 

24% 

24  *( 

U 

1303 

VI'Z 

~‘2 

C2 

150 

27)1 

Jnt. 

Do.,  ('lass  “B” . 

30 

30 

30 

10 

5!'l 

5 

— 

A 

78 

2.5 

20% 

*1.40 

Foundation  Co.  of  Can 

24 

24 

24 

+  1 

CO 

155 

155 

155 

, 

4 

3% 

.75 

Jnt. 

J  airchild  Aircraft . 

5.tX) 

1.V1 

159 

1.59 

27 

.40 

For.  Power  Sec . 

6.25  a 

.40 

IHH 

)3P2 

lOH 


$r..(X) 
Int. 
$1  .(K) 
$7  fK) 
Int. 
$1  .(K) 
SI  .(N) 
$7  <KI 


130’ 2  133  $0.(KI 


10 


17 


+  I 
-f  1 


325 

160 


182 

175 

*7.00 

Do.,  pref . 

.  185) z 

6% 

3*% 

Brown  C'o . 

J15,’z 

82 

Do.,  pref . 

.  110*2 

7  A 

J^urnett . 

14'; 

11% 

.70 

Butterfly  Hosiery.. . , , 

. .  512)-, 

15 

.80 

Caldwell  Linen . 

,.  514 

30 

29 

*1.50 

Do.,  1st  pref . 

.  630 

u’lA 

.80 

Do.,  2nd  pref . 

.  516% 

*96 

Calgary  Power . 

4'<j 

3% 

.10 

Can.  Bread . 

.  53 

99)4 

99 

*4. AO 

Do..  “A”  pref . 

.  MX) 

68*2 

59 

*2.. 50 

Do..  “B"  pref . 

.  552)4 

22’, 

14  *i 

Can.  Oment . 

.  21*4 

30 

27 

*i.3() 

Do.,  pref . 

.  28 

•10 

.40 

Can.  C'rtished  Stone.. . 

.  58' 4 

n4H  120 
174  H  18.5 
4H 

107  lot)  >2 

5  6 

oLi 


+ 

-f  8 


•f  H  28159 


-F  1*. 
— 


o32 


03  U  .. 
o94 
a57 

21  21* 
27  H  28 


+  J 
•f 


.30 


41* 

JOH 

J2 
7 

11  10 
37  H  33 

18  15 

lOlH  .. 
14*  ' 


16H 


42  355^, 


23 


74 


7H 


J04* 


21* 


27  23H 


46*^ 


30 


90 


$1..50  C'an.  Forgings, “A”. . 

$1.60  Do.,"B” . 

,80  Can.  Iron  Foundries. . . 

,60  l!)o.,pref . 

,50  Can.  Machinery . 

.60  Can.  Nor.  Power . 

$1..50  Can.  Parkers,  "A” . 

.50  Do.,“H” . 

$4.50  Can.  Safeway,  pref . 

$1.(X)  C  an.  SS.  Fines . 

$2.50  Do.,  pref . 

$1.25  Can.  Varnisli . 

$4  .()0  Can.W’ire  A  Cable,“w\ 

Jnt.  Do.,  “B” . 

....  Can.  Bakeries 
$2.00  Can.  Brewerie*s . 

12.00  Can.  Bronre . 

5.00  Do.,  i)ref . 

$1 .2.5  Can.  Canners . 

$1.(X)  Do.,  l.stpref . 

.60  Do.,  2nd  pref . 

.80  Can.  Car  A  Foundry. . , 

$1.00  I>o.,“A” . 

56 H  $3.00  Can.CeJane.se . 

36  $1.75  l)o..pief . 

21  *^  $1.00  Do.,  pref.  (neW' . 

.75  Can.  Converters,  “A”. , 

Do..  “B” . 

$2.20  Can.  Cottons,  com . 

$1.20  Do.,  pref . 

Int.  Can.  Dredge  A  Do<  k.. . 
$0.W  ('an.  Fairbanks. pref... 
Can.  Food  Producta. , , 
Do.,  '*A’’ . 


26* 


640 
616*^ 
6)2 
65  H 


26*i  2CH 

nOO 


....  Do.,  pref . 

$3 . 00  Fra.scr  Coy  e . 

.50  Freiinan  Ltd . 


58 


9J2 


94  92 

*4.50 

Do.,  pref . 

..  t-90 

'  '  * 

04 

*4.(X) 

Gair  Ltd.,  pref . 

..  85 

85 

85 

20  16)4 

*1.20 

Gatineau  Power. . . . 

..  17)4 

17 

17',' 

no  101 

*5.00 

Do,,  5' i  pref . 

..  103 

103 

J03 

110%'  .. 

*/5.00 

Do.,  5M‘,f  pref.. . 

..  Ill 

111 

in 

4  3 

Gen.  Bakeric.s . 

..  2  A 

2% 

2% 

17 

Int, 

Gen.  Products . 

..  516 

<iI7 

100)4  .. 

*5.00 

Do.,  pref . 

. .5100 

al00% 

16%  14 

.80 

Gen.  Steel  Wares. . , 

..  15)4 

15 

i5’.; 

KXj.’z  101)4 

*5.00 

Do.,  pref . 

..  104 

101 ’4 

102 

1183 

100 


+  H  150 


-f  1 


30 


70 


100 

13*4' 


>4  5t)>2  $2.50 


pref. . . 

Nuclear  Fnterprises. . . 

Ocilvie  Flour . 

Do.,  pref . 

Ont.  UcHUty  JSupp . 

Do.,  pref . 

Ont.  »Meel  Pr^>^l . 

tK)  Do.,  pref . 

»»0  Oiange  Crus-h . 

.50  (tttawa  Car . 

Int.  Ottawa  l')Ieelric . 

.60  Ottawa  L.  11.  A  Power. 

$5.(X)  Do.,  pref . 

$1  .r»0  Page  Her.*ey  Tul>es.  . . . 

$3  (K)  Penmans  lamiled . 

Do.,  pref . 

JV.oples'  Credit . 

Int.  i*hoto  Kngravers . 

$1 .60  Powell  River . 

.tX)  i*ower  C'orp . 

Pressed  Metals . 

Price  Bros . 

Do.,  pref . 

Provineial  Transport. , . 

l*urit\'  Flotir . 

D^.  pref . 

Paton  Mfg.  . . . 

Do.,  pref . 

Paul  iScrvhe  Stores.  . 


-f-  2 


18*2 

a]4 

3*»' 


136)5  136)5  196)5 


ltd. 

Int. 

S4.60 

.Wl 


h37 

44'* 

13’i 


o28 
43 ’5 
16)'z 


-4- 

•+•  I 


97)5  97)5  +  )5 


1310 

I’U 

3.10 


SI.  40 


1.16 


18 

9)5 


$«;  <x) 

Power  ('orp.,  pref. 

....  110)4 

110)4 

110)4 

10 

$3.(X) 

Do.,  2nd  pref.  . . 

_  654*2 

ao.i 

$1  .(X) 

Quebec  Power . 

....  I7’z 

17)4'  4  1 

2.VJ 

Jnt. 

Quintc  Milk . 

...  M)*i 

a04 

Que.  Pulp  A:  Paper, 

pref.  1 1 

13*; 

13%  —  1’4 

fX) 

15 


45 

48 

13 

11 '4 
16)4 


(luebpr  Tcloithom’. 

Int.  Hegpnt  Knitting . 

SI. 60  l)o.,  prpf . 

.60  Rpnfrew  Tcxtilw . 

S2  (K)  Hiverside  Silk,  ".A". . . 

S3. 00  I)o.,"B” . 

S3. 00  Rolw.rtson  F.  L. 


57 ’4 


39 


fiH 


H2)i  a30 


42 


11)4 


14) 


101 


-t-  H  500 


■•A'.. 


IdH 
40’ a 
11>4 


9) 


.33 


9)4 

33 

16 


17 

10)4 


13)5 

36)4 

21 


400 

220 

135 


26 


26  26 


21 ’4  20’,'  21)5  -f  )4 


47)5 

105 

18)4 


47) 


47' 


105 

18)5 


S4 . 00  GtKxlyear  'Fire . 

S2.(X)  Do.,  Itref.. 

.50  Gonl.  M’Kay 

..50  Do.,  "B” . 

SI  .00  Gmfton,  "A" . 

Int.  G.  Jj.  I’fliter . 

S2..50  Do.,  pref . 

SI. 00  Gt.)\estCoul . 

....  Gt.AVestFelt . 

.50  Do.,  pref . 

....  Great  W'eht  .’-addlery, . , 

.20  Greening  Wire . 

SI  .(X)  Gypsum . 

Int.  Hahn  Br.asa . 

SI. 00  Do,,  pref . 

.50  Ham.  Bridge . 

.IX)  Hamilton  ('ottons . 

Int.  Harding  Carols . 

Sl.(X)  Hendereliot  Falter . 

S-'t.OO  Do.,  pref . 

SI  .00  Ilinde  &  Daueh  i’aiter.. 

....  Ilolt-Henfrew . 

S7.00  _  Do.,  pref 


110 


no  no 
.52 ’5  52 

10)4  10)5  10)5 

1/18)5  <*23 ’a 


15 


60 


—  )5  2l>5 


35)5  23'4  S2.00  Howarci  .“imith. 


10)5 

15)5 


18  *4 
14*4 
)6*4 


30 


12.5 


81 


16)5  -b 


39 


14)5 


521  ’5 
513 
613)4 
46)5 


38 

<i32)  5 


33(X) 

14'JO 

867 

360 


25)5  18’4 
143)5  140 
12)5  9 

16)5  14)5  *1.00 


26 


46’5  +  15 


19 


18 
oI40 
9)4  9 


26 


19 


+ 


170 

160 

180 


80 


S4  .50 


1315 

80 


36 

30 

i3.00 

Can.  I'oreign  Invest. . . 

31% 

30  A 

30)4 

26B 

220 

*8.00 

Can.  Gen.  Elec . 

5207 

.52 

r  1  . 

Jnt. 

Do.,  Sees . 

537% 

aoO 

J4'4 

.80 

Can.  Ice  Machinery'.. . 

5 13, '4 

ol4 

14)4 

10 

*1.00 

Can.  Ind.  Alcohol,  “A” 

14 

13 

I3'4 

— 

14 

n.’4 

*1.00 

Do.,"B” . 

14 

13% 

13% 

- - 

30 

22’, 

*1.00 

Can.  Jjoeomotive  (new) 

29 

25  H 

28)2 

4 

15% 

IL 

.80 

Can.  Oil  Co . 

13)4 

13A 

13A 

4 

150 

145 

*8.00 

I>o.,  8%  pref . 

5141 

014.5 

102 

*5.00 

Do.,  5\c  pr^f . 

5102 

ol03 

9*J’-4 

*4.00 

Do.,  4%  prof . 

585 

aS7 

21% 

12% 

int. 

Can.  l*ac.  Rly . 

17% 

17 

4 

19 

*1.25 

Can.  Wallpaper,  “A“.. 

617 

a\7fi 

20 

*1.23 

Do..‘'B” . 

17 

17 

17 

— 

26 

24 

(1.60 

Can.W'^  B.  Boxes,  “A“, 

25 

25 

25 

— 

13 '4 

11% 

Jnt. 

Cbatco  Steel . 

12'4 

12)4 

12)4 

— 

8)i 

.60 

Do.,  pref . 

7% 

7% 

7% 

10 

7)7 

.80 

Cbateau-Gai . 

11 

10 

11 

4 

10*/, 

mi 

*1.00 

Circle  Bar  Knitting. .. . 

58 

olO 

<JA 

Coobrane-Dunlop . 

fSA 

n8’4 

2425 

1330 

4140 

180 


4814 

10*5 


614 


24 ’4 

22’ j 


<*22 ’5 


19)4 
1  95 


62*4 

19)5 


6*4 

24), 


13 '4 


23’ 

102 

92 

8' 


20)5 

101 


)5  10699 


125 

155 

585 


14)'4 

.80 

Do.,  "A".....'.. 

..  513% 

ol4’z 

14*.  8**' 

26 

*1.20 

Do.,  pref . 

..  525 

02.)*  i 

28  27)2 

Jnt. 

17)4 

10 

.80 

Coekahutt  16ow'. . . 

..  13)*' 

12 ’2 

12% 

—  ’4 

2012 

8’4  8 

Int. 

.90 

.40 

Do.,  “rights". . . 

..  .65 

.45 

.50 

—.10 

17160 

52)2  .. 

*3,00 

9 

Jnt. 

Collingwood  Term. 

..  57)4 

olO 

14  12*i 

$1  .(K) 

9 

Int. 

Do.,  pref . 

..  57)z 

olO 

135 

»7.(X) 

16% 

10 

*1.00 

Cons.  Bakeries. . . . 

..  10% 

10 

10)4 

4  A 

lix) 

16  15 

.80 

121% 

91% 

*3.  (XI 

('ons.  Min.  dc  Smel 

..  121)2 

115 

121 A 

-1-6)2 

6840 

29 

lilt. 

11% 

.65 

(Jons.  I’ress,  “A". . 

..  58 

aSA 

25  23 

$1  .(X) 

3)2 

Do.,  "B" . 

..  52)4 

a3 

32)4  274 

$1  .60 

154  145 

38H  32 
30 
6)5 
8)5 
37 


55 


S8.00  Consumers  (ius . 

$2.(X)  Consumers  Glass . 

$1.40  Cos.  Im^rial  Mills. .. , 

Craig  Bit . 

Int.  Do.,  pref . 

36  $2.00  Crown  C'ork  A  ftk?al .... 

443^  $3.00  Crows  Neat  Coal . 

.80  Can.  A  Dom.  Sugar.. . . 


35 


4H 


30 


16»i 


65*^ 

68 

636 

48H 

22* 


148 *i  149 
35  35 

29H  29^8 
c5*5  ., 
o8,H  , , 
o373i  .. 

48.*2  48*2 


+  H 


63 

215 

JIO 


+ 


Int.  ('an.  Flooring,  **B”, . . ,  613*^ 


21 H  22H  4-  1 


115 

4710 


120 


47 

65*4 


36 


24  *i 
J75 
77 
4H 
106^ 
39  H 


lOH 

uH 


oKX) 


oioH 
21 H 


M}i  44H  I2  (X)  Canada  Malting . 

11  10  Int.  Can.  Starch . 

Int.  Do.,  pref . 

.60  Can.  Vinegars .  6123'^  ol3*2 

$1.00  Can.  Fairbanks,  coin. . .  631  o35 

.80  Can.  Gen.  Investment..  61634 

.70  Can.  Industries  (new)..  22H 

..  $7.00  Do.,  pref .  175 

61H  $6.00  Can.  Ingersoll .  76 

334  ••••  Can.  Int.  Invest. Trust.  63*4 

..  Int.  Do.,  pref .  6993i 

Int.  Can.  Light .  631 

.04  Canadian  Marconi .  2.(X) 

....  Can.  P.  A  P.  Invest.. . ,  2 

....  Do.,  pref . 

$1 . 50  Can.  Silks  Prod . 

....  Can.  Vickers . 

Arr.  Do.,  pref . 

.40  C.  W.  Lumber . 

$2 . 00  Can.  Wsstinghouse. . . 


47  47 


27 


31*2  28H 


102H  101  *^  $4.50 


103 

39  H  29  H 

150  140 

70J4  46 
106 


$2.(X)  Do.,  pref 

.40  Hunts  Cans., “A”  (new  ) 

.40  Do.,  “B”  (new) . 

..W  Homer  “A”,  I'.W . 

Int.  Hotel  De  La  Salle . 

Int.  Hubbard  Felt . 

$1.M  Do., ‘'A” . 

Int.  Humbersi one  Shoe . 

Jnt.  Hydro-Klectric  SSec . 

.50  Inmerial  Oil. . 

....  Do.,  “rights" . 

.40  Imiterial  'I'obacco . 

6'  /)  Do.,  pref . 

$1 .00  Do..  4'  r  pref . 

.80  Imperial  X’amish . 

$1.50  Do.,  pref . 

Int.  Iml.  Acceptance  (new). 

$:>.(X)  Do.,  1st  rrt^f .  699*^  al02*  j 

$4.25  Do..2iidpref .  85  85 

.50  Ingersoll-Machine .  7}i 

.40  JnglisJohn .  9 

Int.  Int.  Bronze  Powders. . ,  9 

Do.,  pref .  203^ 

Intercolonial  Coal . 631 

Do.,  pref . 

Int.  Coal  A  Coke .  632 

Int.  Metal  Ind.,  “A".. .  25*4 

Do.,  “A"  pref .  1003i 


518 

uH) 

45 '4 

42 

17)4 

17 

17 ’4 

4-* 

3686 

16’. 

U4 

43 

42*4 

42*4 

4- 

*4 

805 

14% 

H.’z 

15)4 

35*2 

15.% 

d- 

}  2 

KXJ 

25), 

1/6 

o9 

23% 

26)4 

o9 

48 

44); 

j() 

10 

io 

11)*' 

10’ z 

4% 

4H 

4% 

-f* 

*4 

200 

27 

25); 

15% 

15*4 

15% 

4* 

yt 

620 

1.55 

510% 

16’ 4 

ii’*; 

520 

o2i 

16 

12 

S’ 4 

HH 

'SA 

'75() 

16)  i 

14)4 

uu 

14 ’« 

40 

37 

511 

011*2 

12*4 

’9% 

513)4 

013*2 

ll’z 

9)4 

096 

!6l*» 

19)4 

39,' 2 

i'j)4 

ii 

"56 

23 

104*; 

104 '2 

29 'z 

24 '4 

.34 

33 

.i'i’i 

}  2 

3215 

2.5 

18’4 

47 

47 

47 

25.5 

101 '4 

(X’.l  , 

7 

7 

7 

— 

li 

30 

21 

17  )i 

57)4 

o9 

19’ 4 

30 

10232 

16*i 


$2.50 

I)o.,  pref . 

547’; 

.40 

Robinson  C’otton . 

51 1  *; 

012)4 

Robinson  Little . 

11 

10)2 

i6’4 

*1.1X1 

Do..  "A  " . 

15*; 

15% 

1.5% 

.60 

Rollaiid  Pai»or . 

11); 

HA 

Jl 

*4,2.5 

Do.,  pref . 

98 

98 

f»8 

.70 

Russell  Industries  (new) 

18 

17% 

17% 

*7  (X> 

Do.,  pref . 

Int. 

Rand  Stores . 

*I.(K) 

Reitman's,  pref - ... 

5i6*; 

017*; 

Int. 

Reliance  Grain . 

625 

03*5 

*4.25 

Saguenay  Power,  pref, . 

102 '4 

102  ii 

102)4 

St.  I..awrence  Corji . 

M"/4i 

olO 

Jnt. 

Do.,  1st  i*rcf . 

25 

24)4 

25 

Int. 

Do..  2nd  pref . 

14’* 

14 

Ft 

$1 .60 

St.  Jxaw.  J'lour  Mills. . , 

527 

o29 

*7  00 

Do.,  pref . 

a  155 

Int. 

St.  Law.  I*.,  1st  pref. . . 

84 '4 

83 

84 

Jnt. 

iJo..  2n<l  pref . 

45 

44*4 

45 

.80 

Searfes,  “A” .  .... 

615 

al7 

.76 

Scythes . 

614 

aJ5 

*1.2.5 

Do.,  pref . 

525 

*1.20 

Shaw'.  Water  &  J^wer.. 

24 

23 

23)4 

*2.1X1 

Do.,,  pirf . 

46’ 4 

46 

4(> 

.  3'i 

StiTO!-  Br<  w . 

11’* 

IDs 

IDs 

.80 

Sherwin  W  illiam-s . 

2.» 

25 

2.) 

*7.(X) 

Do,,  jiref . 

355 

155 

i:>:> 

$1  .(X) 

Sicks'  Bre^eriesf  new). 

16 

J5»; 

1.5% 

$1 .00 

Do.,  5  .T.  (new) . 

1.5*; 

15*2 

lo»S 

Jnt. 

Siiknit  (new) . 

512 

015 

i 

GOVERNMENT  BONDS 

!  High 

1.0W 

Inl. 

Bute  Dus 

Maturity 

Bid 

Asked 

1  10.5 ',4 

102',i 

Dom.  of  Can. 

, 3  .f  IJl.N 

.Til.  15, 

,  .50-51 

102'*; 

1  101’% 

D(»m.  of  Can. 

....  .'t'/i  .M  M5 

Nov.  15, 

,  48-51 

BMt 

lOI 

101 

Dum.  of  Ijin. 

3  AO 

Oct.  1, 

49-52 

lOI 

ioi% 

105^'s 

100 

Dom  of  Can. 

E  A 

le.  1. 

49-52 

162*  A 

105Tg 

102 

Dom.  of  Can. 

3  -MS 

Ma 

.  1, 

r.2,-51 

lo.-Pj 

ioi'; 

106 ’.i 

101% 

Dom.  of  Can. 

...  3  J  1) 

Ju 

.  1. 

50-u5 

101% 

1 03 '4 

102>, 

100 

102',* 

Dom.  of  (^an. 

...  3  M  N 

No 

.  1. 

5.’l-a6 

nil’s 

ino’iA 

100 '/A 

Don.  of  C«ii, 

3  M  N 

Ma 

.  li 

,  19.57 

102% 

103', 

105'* 

ion 

Dom.  of  Chii, 

4'4  M  N 

No,  1, 

48-58 

100 

108% 

100% 

Dom.  of  Can. 

3  J  I) 

Ju 

1, 

53-58 

101  ■•'1 

102*5 

l(l8’i 

103 

Dom.  of  (iari. 

4%  M  N 

No, 

1, 

49-59 

102% 

103 '5 

105 

99*s 

Dom.  of  Can, 

•  •  3  J  .1 

Ja 

1, 

f.6-59 

lou’. 

102% 

105 

99 '4 

Dom.  of  (hin. 

3  .ID 

Ju 

1, 

57-66 

100% 

101% 

KKI^i 

100*; 

Dom.  of  Oiri. 

3\i  J  1) 

Ju 

1, 

.56-60 

102% 

10:1 '4, 

106 

97% 

Dom.  of  Cnn. 

...  3  M  S15 

Perpetual 

99*^ 

105 

100 

Dom.  of  ('an. 

3  E  A 

Fe 

.  1> 

1962 

ino',4 

1(1(1% 

105 

ion 

Dom.  of  Cnn. 

3  M  N 

Apr 

■  1. 

1963 

ino 

100% 

lOIIX't 

99% 

Doni.  of  ('an. 

1%  M.  N 

Nov. 

.  1. 

1950 

lOO'i 

100”', 

101% 

100 

Diiin.  of  Can. 

3  MS 

Sept, 

1. 

61-66 

100 

100% 

RAILWAY  AND  NAVIGATION  BONDS 

10.3 

Canad.'i  Steamships  ...  3*^  M 

SI5 

Mar, 

1.5-.57 

101% 

162 

(.anadiun  l*uc. 

Bly.  ...  3’^  F 

A15 

Feb. 

1  j'jl 

102 

10:1 

132 

(.an.  i*ac.  Bly. 

4  Pern. 

lot 

106 

127% 

Can.  Nat.  lUv. 

(I).  G.)  .  4''z  YIS  CNL  Sent. 

1-51 

105% 

l.k» 

i:an.  Nat.  Blv. 

(II.  G.)  .  4%  JIHS  ( 

CM.  . 

Itine 

1.-.-55 

121 

1 28  *'3 

(.an.  Nat.  Blv. 

(D.  G.)  .  5','o  ADI 

CM. 

Oct. 

1-69 

107 

10 1 A 

Can.  Nat,  Bly. 

ID.  G.l  .  3  JJl 

|j  c 

Jan. 

.5-59 

11X1% 

PROVINCIAL 

AND  MUNICIPAL  BONDS 

Th* 

following  quotations  are 

furniahed  by  The  Investment 

Dealers' 

'  As.soclation 

•f  Canada 

Bid 

Asked 

Province— 

Bate 

Maturity 

Bid 

Asked 

103.50 

86.00 

*,AIbcrta  . 

1 

June 

1964 

100.25 

109.00 

109.00 

88.00 

Alberta  . . . . . 

1 

Juno 

1975 

101.25 

lot. 00 

115.00 

107.00 

British  Columbia  ..  5'b 

1 

Sept. 

1953 

107.,50 

III. (Ill 

125.(10 

110.50 

xllrili.sli  Coliimhia  ...  4'.'’» 

1 

Oct. 

1!I53 

115.50 

119.50 

102.50 

97.00 

Itrilisli  Culumkia  ...  3' 5 

15 

Dec. 

1960 

98.25 

102.25 

108.00 

100.00 

Manitoba  . 

2 

Jan. 

1950 

100.75 

l'»3.25 

122.00 

108.00 

Manitoba  .... 

15 

lire. 

1956 

II7.'J5 

12 1. '25 

102.00 

93.00 

New  Briinswiok  ....  O'-'. 

1 

Map. 

Kflil 

98.00 

i:io..'}0 

111.00 

xNcw  Brunswick  .  I'^Co 

15 

April 

1961 

111.00 

1 18.00 

1I.S.0U 

98.00 

Nova  Scotia  . 

2 

Nov, 

J9:)6 

99.00 

102.00 

109.50 

103.00 

Dniario  . 

.  I’z"'. 

1 

June 

19.50 

lOd.OO 

KK'lOO 

109.00 

KMJ.OO 

Ontario  . 

15 

Si'pt. 

ii»:.5 

1**1. 00 

10.1,75 

129.25 

118.00 

Ontario  . . 

1 

June 

1971) 

1 1900 

329.00 

100.00 

91.00 

Ontario  . 

15 

July 

19:.5 

!»2,00 

9.5.00 

100.00 

91.00 

Ont.  Hydro-EIeot.  P.  2’’i',i 

1 

June 

1971 

92.50 

95. .50 

102.50 

92.00 

I'lince  Kdward 

Island  3'  n 

1 

19.56 

98.00 

101.00 

115.00 

106.00 

Quplico  . 

. 

1 

Aug. 

19.5S 

108. .'lO 

11  I. .50 

103.50 

98.00 

Uuebre  . 

1 

let). 

1962 

08.75 

101.75 

101.75 

S3.50 

Saskalchrwan 

.  .....  4% 

15 

Aug. 

1 95:1 

98.7.% 

101.75 

114.50 

8'J.UO 

Saskatchewan 

1 

Aug 

19u8 

105.50 

109.00 

MUNICIPAL 

103.50 

98.00 

Charlottetown 

.  3’4’)4 

1 

July 

19.52 

100.00 

102.50 

117.00 

105.00 

Halitax  . 

1 

July 

1952 

105.00 

108.50 

114.00 

105.00 

Hull  . 

.  5’z’r. 

1 

.M«iV 

1952 

106.00 

109.00 

111.00 

98.00 

I.evis  . 

1 

Mar. 

1954 

105.00 

108.00 

115.00 

105.00 

Moncton  . 

2 

July 

1954 

107.00 

110.00 

101.00 

91.00 

Montreal  . . 

1 

Nov, 

1975 

91.50 

95.50 

110.50 

101.00 

Ottawa  . 

.  4’,z'i 

1 

July 

1919 

101.00 

101.00 

105.50 

161.00 

(Jueliec  . 

1 

Oct. 

19.50 

101.50 

101.00 

97.50 

80.50 

St.  Boniface  . 

31 

Dec. 

l’J77 

87.00 

92.00 

130.00 

116.00 

St.  John 

1.1  April 

1971 

ll.S.OO 

123.00 

109.00 

101.00 

'I'hree  Rivers  .. 

.  4%5i 

1 

Nov. 

19.50 

in!.(K) 

lot.oo 

143.00 

119.00 

Vancouver  .... 

1 

June 

1969 

12.9.00 

i'27.no 

106.00 

101.00 

AVejtmouiit  ... 

1 

M.uy 

1954 

102.00 

105.00 

99.00 

83.50 

NVindsor  . . 

31 

Dec. 

1975 

91.00 

9.5.00 

135.00 

iHi.no 

YVinnipeg  .... 

.  4  A  Vo 

1  .April 

1*51 

12.5.00 

129.00 

X— 

■Payable 

Ciinada  and  New  York.  Payable  Canada,  New  York 

and  f.r 

)ndoii. 

3t;0 

7(r> 


8H 


2132 

9*^2 


18H  *2  30589 


616*4 
631 
21  H 


a]9 


13*4' 

7*4 

24*4 


2560 

300 

620 


$2.(H)  Do.,  pref.  <new,».. .. 

Jnt.  Silverwt>od  Dairy . 

Int.  Do.,  “B” . 

$.'>  ,tX)  I>o  ,  pref . 

$1.20  Simon  A  »S)ns . v- 

$.'»,(X)  I])o, .  pref . 

$1.50  Simpson,  . 

$1  .'X)  Do.,  “B  ■ . 

$1.50  Do.,  pref. . 

17 H  $1.(X)  SoijtbamCo . 

$J  .20  Southern  f -an.  Power. 
6  .40  Standard  Chrinieal .. . 

94»  j  $5  00  Do.,  pref  . 

4>2  Int.  Standard  I’aving  .  ... 

. ,  $J  .75  Do.,  pref . 

.tXl  Stanley  Brmk,  . 

.40  no..“B“ . 

.60  Stedman  Bros . 

67  $3  tX)  Steel  of  Canada . 

72  $3  (X)  Do.,  pref . 


RH 

fi^7U 

621 


8H 


— •  H 


B.C.*  Mining  Dividends  NEW  ORE  LOCATED 

BY  BASE  METALS 


Victoria.  —  British  Columbia  min-  I 
ing  companies  during  1947  paid  a  ! 

total  of  $27,940,213  in  dividends  —  ’  _ 

eimost  twice  as  much  as  in  any  r  -n 

other  year,  the  Provincial  Depart-  j  Results  teeui  P*"***" 

ment  of  Mines  reported  in  its  annual  i  ^ 


100 


<*103 

97*,' 


97  —  ' 

23  +  1 


report. 

The  previous  high  year  was  1941 
when  $16,598,110  was  paid  to  share- 
I  iiolders.  In  1946  mining  companies 
paid  $15,566,047,  the  third  highest 
during  the  last  30  years. 


ing  in  East  Monarch  Section 
Over  18(1  Ft.  Length 


17)5  18 


18 

6.«*' 


—  }i  980 


55*4' 

19), 


14)5 


14)5  14)5 
79‘,  80 


Toronto:  —  Important  new  ore 
with  high  zinc  content  has  been 
located  by  Base  Metals  Mining 
Corporation  Limited,  in  the  Kast 
The  increase  in  1947  resulted  '  Monarch  Mine  section,  on  its  pro- 
I  from  a  doubling  of  dividends  bv  the  |  P®*'t'.V  nt  Field,  B.C.,  according  to 
I  Consolidated  Mining  and  Smelting  ’  Chamberlin  Management  Corpora- 
I  Co.  of  Canada,  Ltd.  The  company's  Limited  in  charge  of  operations. 
I  1947  dividends  totalled  $26,207,219.  j  Diamond  drilling  over  a  length  of 
j  -  !  180  ft.  immediately  west  of  the 


140 

970 

60 


21  >2  21)5  -f  1 


7’5 


8.) 

7)5 


9 


J1.50 

Int. 

$8.00 

Int. 

$1.60 


20H  20* i  +  }i 


039 


$4.00  Inter.  Milling,  4  */c  prfL 


100 


25*^ 

100 


163i 

53 

13H 


$1  60 
$7.00 
$4.00 
$4.00 
.50 


inter.  Nickel .  3634 

Do.,  pref . 6142*2 


34H  35H  +  li  7175 


31*4 


$1.00 

$3.00 


161 

21*^ 


Int.  l’ai>er . 

Do. ,  pref . 

Int.  I'ete . 

Inter.  Power . 

Intern.  Utilities  (new).. 

Intercity  Baking . 

Jnt.  Paints . 

Do.,  pref . 

Inv.  Foundation . 

J)o.,  pref . 

Jamaica  Pub.  Service. . 

Do.,  pref . 

80  JonriKil  Pub.  Co . 

Kelvinator . . 

.  .  J..abaU's . 

$1 .60  Lake  of  Woods . 

l.ref. 


63  64 

03  103  103 

13)5  ]2’5  13)5 

47*2  47)2  47)2 

13)5  13)5 


13)5 


+  1)5 
—  3 
-f- 
-f 


29,55 
1.5 

H  36431 
)5 


650 


] ) 

■»% 

..50 

t^angaino . 

10% 

10% 

J0,% 

H’z 

.«) 

Sarnia  Bridge  feew),. . 

M4’z 

016 

11.5 

*6  (X) 

So.  ('an.  IViwer.  pref . . 

ill 

1 WA 

litl'i 

.42 

.,36 

Southmount . 

.41 

.40 

.41 

Stanilord  (’)ny . 

13 

13 

13 

3'i 

4 

.10 

Stand.  Radio . 

5 

4 

4 

23 

*1.50 

Stowell  Screw,  “A’  . .. 

M5 

/1I8 

h 

1)0.,  "B" . 

6 

5 

5 

47 

*2.00 

Siiijerteyt  I’ete . 

27}  i 

047% 

27A 

?8i; 

23  A 

$1.00 

Tamblyn  l.td . 

itiA 

51)^ 

*2.00 

Do.,  pref . 

49 

49 

49 

5 

Theatre  Prop . 

a5 

OA 

.r>o 

Tip  Top  Canners . 

9*2 

9 

9% 

H  150 


Kirkland  Lake  Gold 

9>Month  Output  Off 


-f.Ol 


20*i 

7H 


.30 


11*4 


Tip  Top  Tailors. . 

.40  Tookes  Bios.  (new).. 
Toronto  Klevators. . . 
Traders'  Fin.,  “A”.. . 

I)o.,“B’’ . 

Do.,  pref . 

Tucketts  Tob.,  pref. . . .  6158 
Twin  City. 

Do.,  pref 


Int. 

Int. 

$4.r»o 

$7.00 


6ti*4 

611*4 
652*4 
651  ^4 


011*4 


Int 


$2  50 


65*4  oOH 


$7.(K) 


o79 

35)  i 

$2  r»o 

Do.,  pref . 

, _ 

610?* 

all 

IS 

13 

$1  .<KJ 

Thrift  Store.s . 

li.i 

o20 

25 

25 

2.5 

—  ); 

90 

K) 

7}j 

Jut. 

Fnion  (ias  <.'o  ...... 

8**' 

8*2 

8% 

—  h 

i4.>6 

7A 

7}i 

7% 

1 

30% 

29 

*1  ..VI 

Unileil  ('t*rp.,  “A  '..  . . 

830’* 

o.90*h 

M‘; 

SI); 

61); 

1 

24 

!■% 

$1.(KJ 

l)o.,"B" . 

21 

20>4 

21 

44.5 

12 

12 

12 

110 

8% 

34 

..50 

Vniled  Steel . . . 

74 

7)4 

—  A 

J25 

ms 

0125 

38*4 

$1.(K) 

I'nii.  AinMsemenlb/’A 

.  7/98 

J4*i 

14)*' 

14  A 

+  4 

200 

98 

$1  (XJ 

Do.,  "B" . 

635 'i 

aii 

28 

274 

28 

—  1 

1.50 

21); 

19 

Jut. 

Vnited  JJiRliller>i . 

7/16 

ulK 

23*; 

23}i 

•23); 

820 

49*; 

47 

*3.00 

I’nired  !■  oel,  “A  ' . 

50 

49’i 

5() 

-f-  1 

7.5 

27)z 

27 

2/>; 

397 

J7}z 

13'4 

1)0.,  "H  " . 

)6’4 

16% 

Jtl’z 

.... 

10 

J  .’>0 

155 

153 

—  5 

25 

2l’z 

19), 

1'niteil  See . 

G'.’z 

17.’ j 

i'L'j 

2.5 

Toronto.  —  Kirkland  Lake  Gold 
Mijiing  Co.  Ltd.  reports  bullion  pro¬ 
duction  for  the  quarter  ended  Sep¬ 
tember  30th  valued  at  $340,579  from 
23,297  tons  milled,  an  average  re-  |  34.2%  zinc,  0.1 
covery  of  $14.60  per  ton,  compared 
with  production  valued  at  $364,533 
from  23,701  tons  milled,  or  $15,98 
per  ton,  in  the  preceding  three 
months  and  $374,700  from  23,378 
tons  milled,  or  $16.03  per  ton,  in  the 
first  quarter. 

For  the  first  nine  months  of  the 
current  year  production  totalled  $1,- 
079,812  from  milling  of  70,376  tons 
tor  an  average  recovery  of  $15.34. 


200-A  drift  between  the  formerly 
mined  200-A  and  200-C  slopes  ha.s 
returned  the  following  intersections; 

Hole  no.  790,  5.0-21.0  (16.0  ft.); 
36. 6*%  zinc,  no  lead. 

Hole  no.792.  4.0-22.0  (18.0  ft.); 
39.3%  zinc,  13.6  lea<l. 

Hole  no.  794,  5.0-19.0  (14.0  ft.); 
lead. 

Hole  no.  795,  8.0-20.0  (12.0  ft.); 
8.5%  zinc,  0.15’%  lead. 

Hole  no.  797,  8.0-25.0  (17.0  ft.); 
32.6%  zinc,  0.8%  lead. 

Hole  no.  798,  11.0-14.0  (3.0  ft); 
44,2%  zinc,  1.3%,  lead. 

Hole  no.  800,  5.0-7.0  (2.0  ft.); 
7.6%  zinc,  no  lead. 

27.0-32.0  (5.0  ft.);  lb.1%  zinc, 
5.2' 3  lead, 

Actual  dimen.sion.s  of  this  new 


This  compares  with  output  at  $1,-  ore  will  be  determined  by  develop- 
250,216  from  68,451  tons,  or  $18.27  j  ment  wliicli  will  shortly  be  started. 


per  ton,  for  the  corresponding  pe¬ 
riod  of  1947.  , 


18)5  fl.lX)  LaiiK  Imidb. 


il8)5 

H)5 


_  Laura  S«cord 

Ini,  Ix/Rare,  pref .  52’2 

.20  i/»vy  Bros .  55 

J4'2  *1.00  U-wisBri* .  14) 

Lindsay,  C.  )V .  516 

Do.,  pr<*f . 5117 


lul. 


*1.00  Loblaw."A’'. 


29 


'22)4 


■f  ) 
-f  .I 
—  1 


6 

1.3S 
2)4  1.00 
14  10 

27)4  .. 

43 ‘A  20)4 
190  135 

4X  - 


<i34 

1.75  2.(X) 


10)4 

24 

47)4 

199 


81)4 


14 


130 


39)4 

13 


10)4  10)4 

24  24 

40  47 

126  133 

3)4  3)4 

49)4  49) i 


10 


-’9)4 

24**  »1.1X) 

Do.,  "B”..  ..'! . 

27% 

27% 

27*4 

-f-  A 

230 

36*4 

33);  *2  00 

’*86 

*4.(X) 

Ix)ewF  Theatres,  pref.. 

172 

35 '4 

..  $1.40 

7 

6  JnC 

London  Ho.sier>’ . 

■7,% 

26 

•173 

*7.00 

13 

12*;  .80 

Do..  ’'A" . 

7/12 

aJ2 

34*; 

27  *1.(X) 

10)4 

9  .... 

J.ambert  Alf . 

1/9)4 

a  10)* 

28 

22  $1.(X) 

61 

55  *3  (X) 

J.angley  l.td..  pref. . . . 

51 

51 

si 

.50 

100)4 

07)4  *4  V) 

18 

12  )  i  *1.00 

lx)wmy'fi  Jxtd . 

17)4 

17); 

17)4 

+  u 

405 

21 

18)4  *1.00 

8’ a 

Maclvinnon  Steel . 

7/7 

29 

20*  i  Jnt. 

•85 

$5.(X) 

L)o.,  pref . 

685 

99 

96  *5,00 

>'?•; 

9  .60 

Macabe  Gr.'iin,  “A”.. . 

59% 

aOli 

120 

118  *7.00 

7 

Do.,  "B" . 

67 

alO 

54 

*2.00 

11 

10)4  .60 

Mat '^iillan,  “A" . 

10'; 

10 

io 

•“  H 

i227 

24 

*1.00 

8% 

4H  .30 

Do.,  "B" . 

754 

7)4 

7% 

—  )« 

1115 

1  (K) 

94 

..  Jnt. 

Manitoba  Sugar. . 

t/92 

a93 

12)4 

..  Jnt. 

-f  7)  4 

—50 


25 


,60 

65 

7 


*7.00 

Jnt. 

.75 

.30 

Int. 

BA% 


Ca»idy’«  Ltd .  510)4  <*12)^ 


+  1)2 


2150 

5544 

9070 

352 


116 
.  30 
.  IS 
.  55)4 

.51.00 


48)4 


9 


.45 

17 
28 
21)4 
29 

18 


Arr. 

.20 


Do.,  pref. . 

Catclli  Food  I’rod. 

Do.,  pref . 

Celtic  Knitting.... 

Cinzano,  com . 

Do.,  pref . 

Claude  Neon . 

Do. ,  pref .  5.'* 

Com.  Alcohol .  7X 

Do.,  pn-f .  _9)4 


116 


—14 
+  } 


.25 


.25  .25  —.05 


KXI 


7)4  -f  54 


15 


..  *100 

21  Int. 

14)4  *1.00 


12 


Con.  Div.  Sec. .. . 

Do.,  pref . 

Cons.  Lithograph, 
('onaol.  Faiicr  Corp. . . . 


.50 


16 


27 


..50 

16 

27 


9 


.50 

16 

27 


Int.  Cons.  Tcitile  Milla .  26 


20  19X  I9X  + 


16)4  *1.00  Do.,  pref . 


_  _  ..  18)4 

•I  .00  Corrug.  Paper,  eom -  517 

*5.00  Corrug.  Fai>er  Box,  pref.  598 

.40  Crain  lil<l . 

,  ....  Cub  Aircraft . 

26)4  21 A  *1.50  Davie  Leather,  "A” -  23 

11  9)4  .70  Do.,  "B” .  9)4 

"  ■-  Diet.-Seagrains  (new). .  18 

Dom.  Anglo . 5110 


26 


26 


104 

8 

1.00 


7)4 

.00 


100 


16)4 


18)4  18)4 
020 
al03 
7)4  7)4  7)4 

.50  ..50 

22)4  22*4 
m  854 
17H  17)4 


+ 


850 

400 

1906 

34 

75 

3478 

15 

25 


115 

700 

385 

115 

2455 


20)4 

15 

22)4 

30 

16)4 


99 


16 


3 


11)4 

I6X 

25 

9)4 
90 
15. ’4 

1.35 


*1.00 

*1.25 

Int. 

*4.00 


83 

*3  ()0 

21 

ill'; 

lot. 

14)4 

12)4 

19*; 

*i!(x) 

6% 

‘o 

.V) 

38 

34 

*1.00 

15)4 

*1  00 

97 

*4. 50 

12 

Int. 

40 

.39 

*1.75 

18)4 

14)* 

,80 

.50 

3’c 

,V) 

tl.’J2 

41 

324 

74 »; 

65 

*3.06 

•295 

*7.00 

♦453 

*7.00 

26 »; 

2.5 

$1.00 

4 

3% 

Int.  Maple  I/caf  (iardens. . .  519 
Int.  Maple  lg,af  Milling. .. .  13)4 

Ma.ssey  Harris  (new).. .  22)4 

Do.,  pref.  (new) .  26 .’  z 

MeCotl-Frontenae .  14 

Do.,  pref . 

Int.  Midland  &  Faeifie. . . . 

Milton  Brick . 

.Mileliell  Co.,  .1.  S . 51(X) 

Niitehell.Kotiert .  18)4 

Motlern  (’ontainer .  512 

Do.,  pref .  517 

Modern  'I'ool .  55 

Slolsoii'e  Brew  eries ....  35 

Monarch  Knitting .  514 

Do.,  pref . 

Montreal  Cottons  (new)  . . 

Do.,  pref .  38)4 

Mont.  Ixieoniotive. . . . .  18)4 

Mont.  Power,  3<,'c  Notes  550 
.Montreal  Telegraph.. . .  49)4 
hlontreal  'Framways. . ,  40 


020 

13 

22 


22)4 


1670 

7230 


JASOX  FIT.S  PAYiVIKXT 


Indications  are  that  it  will  be  con- 
tinuou.s  for  tlie  2.'j0  ft.  length  be¬ 
tween  the  two  stopes  and  tliat  a 
large  tonnage  of  high  grade  will  be 
proven  resulting  in  substantial  in- 


*I.(X) 
*.5  (X) 
*1.25 


521 

101 


17*4 


<II3’4 


13’z 

8)4 


44)4 


516)4  ol7)4 

1.75  1.40 


18)4  18*4 
013 

ol7’4  .. 


38)4  38)4 
16  18)4 


+  2)4 


49)4  49)4 
39  39 

71)4  71)4 


23  A 


40  *2  (X) 


Do.,  “B"  prof . 5420 

Do.,4V('  pref .  26)4 

Morrison  Brass .  53)4 

Murphy  Faints,  com...  522 
MaeLaren  F.  &  F .  40)4 


26X  26)4 


04 


.80  Maritime  Tcl.  it  Tel. . .  518)4  “20 


40)4  40)4  —  a 


Mail  Ltd . 

Do,,  pref . 

Virginia  Dare .  2i; 

Walia.sso  Cottons  (new)  18’, 

*1.50  Walker  (Ilirarii)  G.AW.  27)4 

Int.  Walerous  l.td .  12 

Int.  Do.,  "A  ' .  513 

Western  Grocer. .  522 

Flo.,  ",4” .  532)4 

Do.,  pref .  31 

West.  Kootenay,  pref.  .61 66 '4 

M'esteel  Prod .  533)4 

Weston's . .  24 ‘i 

Do  .  pref.  mew  ) .  99’ z 

Wilsil  1/td  .  .  .  . .  .  .  .,;  _)8‘j  in-z 

"W  innii/eg  Fiectrie.  "A"  29  -8 

Do. ,  pref .  98  t’7’;j 

Wood,  .41ei.  A-  .1.,  pref..  5120  fll2,5 
Wootls  Mfg.  Co.,  eom.,  .  .  a4;> 

Woo!  Combing . 5'20’4  o21’4 

Western  Grain . 5l  .tXI  ol  .SO 

Wilson, , I.  (' .  512 

Windsor  Hotel . 

York  Knitting,  ‘'A  ” 

Do.. ''B  ” . 

*1.50  Zellers . 

Do.,  6%  pref . 

Do,.  6%  pref. . . . 


j  New  Jason  Mines  has  received 

I  payment  for  October  8  underwriting  i  crease  to  ore  re.serves. 
of  $10,000  together  with  an  addition-  !  Tlie  new  orebody  recently  located 
al  $7,000  to  apply  on  the  Nov.  8  un-  and  now  being  mined  in  the  exten- 
[  derwriting,  comprising  a  total  of  i  sion  to  the  south  east  of  the  200-C 
100,000  shares.  Issued  capital  is  j  slope  is  averaging  around  16%  lead 
2,104,935  shares,  leaving  895,065  and  11  "Jo  zinc  with  indications  that 


i  shares  in  the  treasury. 


24 ’4 

'.19 ), 


24 ’4 
99 
18*4 


OPTION  TERMINATED 


it  will  continue  well  beyond  pre¬ 
sent  workings.  Mining  of  this  ore 
has  been  importantly  reflected  in 


+  A 


!  Armistice  Gold  Mines  reports  Oct.  ,  increased  grade  of  _  mill  heads  and 
'  3  instalment  of  100,000  shares  at  30  value  of  production. 

j  cents  a  share  under  agreement  with  '  - 

;  Minefinders  Ltd.  has  not  been  IJiiif  Achectoc  Drilk 
I  exercised,  and  balance  of  agreement  i  i/riii» 


!  has  terminated. 


Are  Continuing  in  Ore 


.40 


*1.5(1 

*1.25 


13 

6)4 

52)4 

540 

527)4 


12)4 


13 

6)4 


UNLISTED  MINES 


025)4 


i'joo 

21 '4 

20)4 

,80 

BANKS 

('anadienne  Nat . 

20',; 

20 

20 

300 

23 

21?^ 

.80 

Commerce . 

22% 

22); 

22*% 

27 

24'* 

*1.00 

Dominion . 

24 ‘z 

24); 

24!* 

20); 

27 

24)4 

*1.20 

Imperial . 

26)* 

26 

28 

25 

.80 

Montreal . 

25  »; 

25% 

25% 

80 

38 

35 

*1 .20 

Nova  Beotia. ........ 

35 

34  A 

35 

25)4 

24 

*1.00 

Royal . 

25 

24  4 

25 

38)  z 

33 

*1.20 

Toronto . 

34 

dj  *4 

33); 

'  5 
9155 

200 

181)4 

*8  00 

I*OANS  and  TRUSTS 
('an.  Permanent . 

182 

181)4  1*2 

205 

*8.00 

Central  Can.  Loan  — 

5200 

7 

145 

*.5  00 

Charteroil  Trust . 

6125 

0145 

170 

118 

*,5.00 

Crow  n  Trust . 

5114 

0116)4 

46)4 

4(X) 

38 

Int. 

Kcon.  Invest . 

40)4 

40 

no 

Ii2% 

*5.00 

Huron  4  Erie . 

5115% 

21)4 

21 

*1.00 

Do.,  20  p.c.  paid.... 

521  )t! 

028); 

2i5 

28)4 

*1.00 

Nat.  Trust . 

527 'z 

121 

1104 

*5.00 

Ont.  l*oan . 

no4 

H04  119); 

174 

172 

*7.00 

Toronto  Gen.  Trust.. . 

5172)4  0175 

106 

108 

*5.00 

Toronto  Mortgage . 

100 

100 

166 

—  H 


250 

785 

10.50 


1163 

1212 

1035 


+  A 


+  1) 


15 


Int. — Interim  Dividend.  • — 1947  yuotations.  b — Bid.  a — Ask. 


UNLISTED  SECURITIES 


(Supplied  by  Hart  Smith  &  Co.  Ltd.) 

bid  Asked 


Acadia  Apts.,  Com. 
Anglo  Cun.  'J'el.  “A 
lleuuliarnois.  Common 
Bumtue  Eeon.  de  0. 

B.  C.  Sligiir  . 

H.  F.  UmKlerich  - 

Brlntoii  I’eler  Carpet 
Britlsli  Amer.  Assce. 
British  Kitgp  *  Trust 
Brockvllle  Trusty  .  .  . . 
liaii.  Investment  Fund 

Can.  Investors  . 

Can.  Life  . 

Can.  Motor  laimp  .... 
Can.  Starch,  Common 

Can.  Indemnity  . 

fian.  Fire  Insurance  . 
Can.  West.  Nat.  Gas 
Can.  West.  Nat.  Gas.  I 
Cardy  Corp..  “A”  ... 
Ciiwthra  Apts,  Units 
A.  W.  Chase  Units  .. 
Colonial  Steamships 
City  Gas  *  E.,  Gom. 

C. ommerciat  Finance 

Commercial  Life  . 

Confederation  l.ife 


10.7.5 

16.06 

22.56 

29.66 


11.75 

16.56 
‘23.56 

36.56 


85.60  87.60 

17.60  18.06 


...... 


'J2.60 

76.60 

185.00 

00.00 

4.70 

7.25 


4.<M) 

7.75 


1.20 


1.50 


Continental  Life  . 


12.00  13.UU 

5.25  .... 

16,06  - 

17.00  19.00 

65.60  _ 

19.00 

7.75 

9.60 
.56.00 
98.00 

2.25 
15.75 

9.00  .... 

180.00  173.00 


8.75 


3.25 

17.50 


Crown  Life 
Cuban  Canadian  Sugar 


310.00 

4.00 


Dover  Industries  .... 
liunlup  'Fire,  Pref.  . 

Kastern  'Frust  . 

Kmpire  Life,  25<X’,  Fd 
Esse.v  Packers,  Pref. 
Ksse.x  Packers,  Com. 

H. \cplslor  Life  . 

Federal  Foundry,  Coi 

Galt  Brass,  Cum . 

Goderich  Elevator 
Great  West  Life  .... 
Guarantee  Co.  of  N.  / 
tiuanlian  B<‘alty,  Pr<'f 
Gurney  Foundry,  Com 
Halifax  Insurance 
Hyland  Hairy,  Pref. 

iliimewood  . 

Imperiat  l.ife  . 

Ingram  A  Bell,  Pref. 
Int.  Holdings  . 

I. umhton  Golf  . 

Izimbton  Loan  . 

l/ililaw  Inc . 

McCarthy  Mill,  .. 

McCartliy  Mill,  “U”  .. 
Manufacturers  Life  .. 
.Midland  Prop.,  Ffd. 
Monarch  Life  ....  ... 
Monarch  Mtge.  Units 
Mont.  C.  A  1).  Bank 
Morrow  Screw,  Pref. 
Morrow  Screw,  Com. 
Mi.irtgage  Discount  Un 
National  Drug,  Com. 


.  20.5.00 

..  10.50 

11.5(1 

..  24.50 

25. '>0 

..  22.50 

23.:>0 

..  17.50 

i8.r.o 

. .  45.00 

48.<»0 

. .  5.00 

7.00 

..  101.00 

.10 

.60 

..  .3.3,110 

18.00 

..  ai'i.iNi 

365.00 

..  385.1X1 

. ,  47..”»IJ 

..  ‘I.'I.OO 

..  10.25 

11. (XI 

. .  53.00 

,.  1 '20.00 

..  340.00 

360.0(1 

..  101.00 

-  .  . 

..  101.00 

200.00 

. .  *3.00 

86.00 

. .  1S.'25 

19.00 

..  8.00 

8.75 

, .  2.75 

3.25 

...  300.00 

..  2  <..50 

..  Sfi.lX) 

..  5..50 

..  41. ,50 

42.50 

..  <J8.00 

. .  21.00 

..  115.00 

..  7.00 

7.75 

Nova  Scotia  Trust  . 

llffice  Specially  . 

I'acific  Coast  'Fcrm . 

Paramount  Osliawa,  Pref.  . 

Feller  Brewing,  Com . 

Feller  Brewing.  Pref . 

FrovUu’iul  Bank  . 

Beliance  Grain,  Fref . 

Bitchie  Cut  Stone,  Fref.  ... 
SelberJing  Huhlier,  Com.  ... 
Sovereign  Life,  25'’'i  Fd.  ... 
Third  Cun.  (ien.  Investment 
l.'iiited  Steel,  “.4”,  Fref.  .. 

'I'oi'uiitn  Carpet,  Com . 

Foninli)  (ieneial  Investment 

Wulerloti  Mfg..  Com . 

Western  Assiiranee,  Com.  .. 
Western  .Assurance,  Fref.  .. 

Western  Grain,  Com . 

Wfst<Tn  Grain,  ITef . 

Western  l.ife  . 

Western  Stockyards  . 

Western  Sl<ickyards,  Pref.  . 

Victoria  'Frust  . 

York  'Finding  . 


175.00 

24.00 

15.00 

96.00 

4.00 

17.00 

15.75 

95.00 

5..'')0 

6.06 

37.50 


16.00 


4.75 

19.110 

16.75 

98.06 

6.50 

8.66 


108% 


3.25 


2,‘,.00 

90.00 

6.1X1 

6.50 

63.00 

63.00 


3.75 

20.00 


7.50 

66.611 

60.66 


125.66  156.66 
22.56  21.66 


18..50 

1.56 

19.60 

135.00 

11.25 


CORPORATION  BONDS 


UTILITY'— 


.Acadia  .Atlantic,  S’)#,  1965 
Assoc.  Tel.  A  'Fel.,  S'.i’s  1955  111V4 

Avalon,  3>/4,  1966  .  95)4 

Bell  Telephone,  3)4,  1973  ..  1(10 


Bid  Asked 
100)4  103', 4 


98 

103 

3VA 


97 

94 

91 

56 


951,4 
60' 4 
97‘,ii 


Bell  Telephone,  5,  1900 
U.  C.  Electric,  3’/4,  1907 
B.  C.  Electric,  3%,  1968  .... 
Canada  Electric,  3',4,  1907  . . 

Last  Kootenay  Pwr.,  3%,  1967 
Foreign  I’ower,  Sec.,  6,  1949 
Gatineau  Power,  3’, 4,  1970  . 

Great  I.akes  Pwr.,  3%,  1907 
till.  H.vdio  Elect.,  0,  I'Jli  .. 
l.ow'pr  St.  I.aw'.  Pr.,  3’)i,  1905 
Maritime  Electric,  4'4,  19.56  191 
National  I..  A  P.,  4'4.  1961  1(XI',4 
Mont.  Island  I’owcr,  5',4,  1‘J67  96 
Mont.  Tramways,  3,  19.53  ..  98’4 
Mont.  Tramways,  5,  ‘B’  1955  98 
Nfld.  L.  H.  A  P..  3’4,  1966 
Nfid.  L.  H.  A  P.,  5.  19,50 
Power  Corp.,  3’,4,  1907  ... 

Ottawa  I’ower,  4.  1957  ... 
yiielx-c  I'ower,  3’s,  1902  ... 
Sliaw-iiifgan,  3’4.  1970  ...  . 

Shnwinlgari,  3,  1971  . 

tJliawinlgan,  3,  1961 


931,4 
99  V4 
97);, 
96)4 


160 


97 
102 
93 
96 
97)4 
114 
lilt 
101 
161 
166 
99 '4 
96 '4 


16614 


ion'4 

166 

97 


166' 4 


98 
95 
97 1,4 


98) 

100 


St.  Maurice  Power,  3%,  1970  96 


United  See..  3,  19.52 
YViiinipeg  Elect.,  3')4,  1971 


99 

10114 


9914 

98 


103V4 


INDUSTRIES— 


Abllibl,  3Vz.  1967  .  97 

Acadia  Apt.,  4,  1959  .  98 

Bowuter  P.  A  P.,  314,  1908  96 
Brandraru  Henderson,  4,  ’61  97 
B.C.  Forest  Prod.,  4,  1!)66  .  86 

B.C.  Pulp  A  Paper,  3%,  1967  94 
Bromptoa  P.  A  P.,  314,  1966  93 


98 ',4 

99% 


Burns  A  Co.,  4,  1963  .... 

Brown  Co.,  5,  1959  . 

Can.  Breweries,  3‘4i  1967 
Canadian  ('a'lunese,  3,  l'J62 
Cuiiudiun  Oil,  3)4,  l'j62  . . 

Can.  1*.  A  P.  Inv.,  5,  FJ.58 
Cons.  Paper.  3'4,  l‘J67  ... 
Dominion  Coal,  414,  1952 
Dominion  Stiuare,  4.  1959 
Drvilen  Paper,  4,  1961  .. 

E.  B.  Eddy,  4,  1900  . 

Fetleral  Grain,  4,  1964  ,. 

K.  B.  Eddy,  4.  I'JOO  . . 

E.  11.  Eddy,  3',4,  1960  .... 

I.inton  Apt.,  5,  19.59  .  98 

I..  St.  John  P.  A  P.,  5,  I'JOl  101 
l.iM-d  Nelson  Hotel,  4,  FJ(i7  .  K214 

McColl-Ei'oiitenao  OH.  3,  1971  93 

Massey-Harris,  3,  I'JOO  . 

.Mussey-Ilarrls,  4%,  1963  .. 

Maple  Leaf,  311,  I'JC.'I  . 

N.  S.  Steel  A  Coal,  3'4,  1903 
Penman’s  Ltd.,  3)4.  1966 

Price  Bros.,  3%,  1966  . 

Bolland  Paper,  4’s,  1'J6.‘ 


106 

164 

9514 


99% 


95 '4 


161', 

98 


Sopplied  by  C.  E.  LESLIE  &  CO. 


Ahenakis  3 
Amal  Kirk.  6 
Amiama<|uc  1 
Baker  Liko  1 
Batchelor  L. 
Bright  B.L.  2 
Bar  Ijiii 
Brown  McD.  6 
Currieonu 
Clr.  Y’ellow  4 
Claremont  off 
Cons.  Chib.  17 
Cont.  Cop.  7 
Coinmbiere  1 
Courtnioiit 
Cuyuni  ii.  50 
De  Siintis  4 
Dmirand 
Dorbaska  1 
Dtiinico  4 
Dunford  5 
Dupaniuet  1 
Gayniont 
Gleiicoiiu 
Goldpuc 
(lord.  I.ebel 
Granleiluc 
Greenlee 
Harpers 
Hugh  I’ain 
Jnseo 
Jet  Oil 
Kamlac 
Kenba.v 
1/.  Expanse 
I..  G<-iieva  ‘ 

La. Salle 
Ixisidoii 
Lassie  B.L. 


12 


55 


3'4  4 '4  Pinnacle 
12  15  I’resdor 


Lavalie  2  3 

Lloyd  B,  15  17 

Major  214  4 

Marlin  Bird  3  5 

Mnrhenor  7  8 

McCuaig  3  5 

Nat.  Malartic 
N.  .Augerita  7 

N.  .Malartic  2 

Newport  2 

Norbeau 
Norcourt 
Obuska  L,  9 

Obalski  3 

ObalskilOtS  6 

O.  Nickel  o.  2 

Op.  Copper  16 

I'aii.  Canadian 
Pardiiors  off 
Pusculis  16 

Payne  4 

Payore  C.  off 
J’ersli.  Man. 

1 


11 


12 


Ouejo 
naliivillft 
Band  Mat. 
Baiidoiia 
Renfort 
Scott  Clill), 
.Soulhvne 
.Sovereign 
Starlight 
'Fr.  Oliver. 
'J'rideiit 
V.  Dufiiiilt 
Wendell 
Yiiniig  1). 


J14 
I'i  3)4 


314 


29 


Toronto  —  United  Asbestos  Corp. 
reports  that  four  holes  have  been 
completed  to  date  in  the  current 
drilling  program  and  that  all  show 
grade  itsbestos  ore.  Hole  No.  5  now 
underway,  it  is  stated,  was  still  in 
good  grade  ore  at  latest  reported 
depth  of  250  feet  and  has  as  its 
objective  a  depth  of  750  feet.  Hole 
No.  6  was  at  475  feet  in  low  grade 
asbestos. 

To  date,  according  to  the  report, 
an  aggregate  width  of  2,100  feet  has 
been  drilled  to  a  maximum  depth  of 
500  feet  in  asbestos  ore.  Three  drill¬ 
ing  rigs  are  employed  under  the 
present  20,000-foot  drilling  program 
to  complete  the  work  so  that  evalu¬ 
ation  of  the  deposit  can  be  made. 
The  asbestos-bearing  serpentine  ha.s 
been  traced  on  surface  for  4,200  feet, 
and  drilling  is  going  on  both  east 
and  west  to  delineate  the  ore  body. 


Wide  9*Month  Gain 

Sullivan  Production 


19 


103 


Paper, 

.'fimpsoii’s  Ltd.,  3'a,  1960 
Steel  of  Canada,  2%,  1967  . 
United  Amusement,  4,  1365 
Western  Grains,  5,  1969  .... 


99 '1 
98 

95 '4 

99',ij 

98)j 

160 '/a 
101 


96 

95 

161)4 

160 

98 


100'4 


9t 


98  <4 
74 


103 
96 '4 


78 


REALTY  BONDS 

(Supplied  by  Hart  Smith  A  Co.  Ltd.) 

Bid  .Asked 

Aradia  Apt.,  4'a,  19.59  ....  98.23  ..a, 

Adelaide  Sheppard,  7's,  1918  71.66  .... 


81.60 
98.6(1 
,81.6(1 
71.(61 
71. (HI 


73.66 


67 
81.60 


Aiicroff  I’liice,  I's,  1956  .... 

I  .Aniiaiidali'  Ciiurl  .Apts..  C'^'s 

lliilfour  Bldg.,  3'.s,  1918  _ 

Bay  Adel.  Gar.  1st  Mtge.,  '47 
Bay  CiiiiilierlamI,  3',z's,  19.58 
Blcair  St.  George  .Apt.  I's  '67 

Cardy  Corp.,  .53,  1907  . 

Claremloii  Apt.,  7’s,  1916 
Claremlon  I’rops.,  7’s,  1917 
Deer  Park  Apt.,  4's,  1959  . . 

Dom.  S<iuare,  I's,  1959  ....  161.66  162.56 
Ellis  Park  Apts.,  4‘4’s.  I’JOO  91.60 
I.oiiitiard  Realty,  2's,  1951 
i.ord  Nelson  Hotel,  4's,  l‘J67 
Metropolitan  lildg.,  4's  ... 

Montreal  Apts.,  1st  4’s,  l‘J54 
Ontario  Bldg..  3’s,  1913 
Professional  Offices,  7's  .... 

Bumsden  Park  Apt.,  5’s,  Til 
Sherbrooke  St.  Bps.  4’s, 

Sf.  Cath.  Stan.  Beal.  4’s,  ’6 


59.00  _ 

83.66  .... 

161.66  _ 

96.25  .... 

66.66  .... 

96.66  .... 

66.66  .... 

98.60  .... 

106.6(1  161.06 


Sullivan  Consolidated  Mines  Ltd. 
for  the  first  nine  months  of  1948. 
reports  bullion  production  valued  at 
8  I  $801,721  from  104,393  tons  milled, 
?,[  I  an  average  recovery  of  $7.68  per 
-  I  ton.  This  compared  with  production 
86.IKI  I  amounting  to  $677,902  from  83,516 
•••’.tons  milled,  or  $8.12  per  ton.  for 
I  the  corresponding  period  of  1947. 
....  I  Output  for  the  September  quarter 
I  was  valued  at  $290,649  from  36,810 
tons,  an  average  of  $7.89  per  ton, 

•  against  $175,340  from  24,759  tons 
I'V;,;  I  milled,  or  $7.08  per  ton,  in  the  like 
1917  period. 


Windsor  Court  .Apts.,  3's,  '56  96.66 
■York  .Adelaide  Garage 
Ist  Mtge,  7’s,  l'J15  .  41.00 


NICHOLSON  P.VYMENT 

Nicholson  Mines  Ltd.  has  received 
payment  for  October  9  underwriting 
of  200,000  shares  at  15  cents  a  share, 
under  agreement  with  Frame,  Mc- 
Fa.yden  &  Co.  Issued  capital  is 
2,616,805  shares,  leaving  1,383,195 
shares  in  the  treasury. 
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MARKET  STILL  IS  il  u. 


CONFORMING  TO  i  board  room  I  the  Montreal  Stock  Exchange  and  !  tniuuKAbinii  in 

RFfFNT  PATTERN  ^ I.If.HT  OF  NEWS 

l\Ll  vlill  1  1  xl  1  I  Llllll  1  BETTER  TONE  noted  a  week  ago  nary,  this  year's  borrowings  totalled  !  IjlU  11  1  1/1  11  Ll  TT  k/ 

I  on  world's  stock  exchanges  has  con-  i  $19,824,849.  It  was  also  the  high-  1 
,  I  tinned  to  this  witing;  tilthough  |  est  for  this  particnlar  month  since!  T  77”  ..  . 

With  Prices  This  Week  At  i  markets  are  still  decidedly  on  the  1 1937,  when  borrowings  aggregated  New  York  Authority  Thinks 


Heard  in  the 

BOARD  ROOM 


M.  S.  E.  Borrowings  Af 

Peak  Since  January 


MARKET  SHOWING 
ENCOURAGING  IN 
LIGHT  OF  NEWS 


Hi^h  in  Current  Rally, 
Critical  Point  Reached 

DESULTORY  TRADING 

By  ANALYST 


thin  side.  Low  volume  reflected  in  '  $26,399,795. 

part  the  broken  trading  week,  inter-  1  C(^pared  with  the  preceding 
rnpted  here  by  Thanksgiving  Day  |  monft,  September's  borrowings 
and  In  the  United  States  by  Colnm-  j  were  np  $1,054,850  and  were  $1,026,- 
bus  Day  which  followed  immediate-  565  ahead  of  the  year  ago  compari- 
ly  after  There  is  some  measure  of  son. 


Action  Remarkable  Under 
Conditions 

SUPPLYING  ANSW'ERS 

New  York  —  Seldom  has  the  mar- 


heightened  optimism  in  market  i  The  Seotember  figure.;  were  i'-vw  xoin  —  oeiuom  xms  u.c  mai- 

«ig?aloTScakfn1o"?o^1ts^^^^^^^^^^  being  |  JsUlS.Srnndfr^^^^^^  -onf^ea  with  a  more 

patSn  The  TntermeLte  trciS  !  i  high  of  $29,467,174,  attained  in  Feb-  disturbing  picture 

patiern.  me  intermeaiaie  ircna  world  affairs.  At  the  same  time,  ;  ruarv  1946  and  S4  087  021  ahaad  of  i  ^ban  in  the  past  two  months,  John 
lias  been  downward  since  the  middle  j  yjgw  is  widely  current  that  Can  I  the  post-war  low  of  $15  098  995  re-  i  Miller,  market  analyst,  Newburg- 
cf  June  with  a  series  of  declines  U^ian  markets,  while  thin,  are  !  coX  in  Mav  ^947  er  Loeb  &  Co.,  says  in  an  article 

and  rallies  each  of  which  minor  |  strongly  held.  i  written  for  the  Investors  and  Finan- 

niovements  carried  the  market  into  !  *  *  *  a  a  cial  Chronicle.  In  the  face,  however. 


movements  carried  the  market  into  |  »,  1 

a  lower  position.  ^  t  4^ 

Based  on  the  Dow- Jones  average  I  Past  week’s  trading  in  Montreal  j 
01  New  York  industrial  stocks,  the  '  showed  gains  running  ahead  ot 
high  points  of  these  successive  losses  about  four  to  three  on  volume  j 
minor  moves  have  been:  i  close  to  that  ol  preceding  period.  In  ! 

June  14  —  194.49  j  one  session  some  traders  turned  an  ! 

July  12  —  192.38  j  extra  profit  from  Canadian  Vickers  j 

July  28  —  187.00  !  situation,  when  the  preferred  stoch 

Sept.  7  —  185.64  ]  went  ex-dividend  in  Montreal  a  day 

Oct.  13  —  184.25  before  it  did  in  Toronto,  and  there 


Past  week’s  trading  in  Montreal  VARIED  AGENDA 

owed  gains  running  ahead  ot 

sses  about  four  to  three  on  volume  1j  17 AD 

3se  to  that  ol  preceding  period.  In  uV/llljl/ULlll/  rUlV 
le  session  some  traders  turned  an  ' 

,tra  profit  from  Canadian  Vickers  j  Q  A  kf*f\  Bildi  T 

tuation,  when  the  preferred  stoch  iJ/lPI  1  l/lij  1/  JtIIjIj  1 


written  for  the  Investors  and  Finan¬ 
cial  Chronicle.  In  the  face,  however, 
of  the  chaotic  and  threatening  in¬ 
ternational  situation  and  the  semi¬ 
annual  debate  over  the  imminence  of 
a  business  recession,  it  has  made  a 
most  remarkable  showing. 

When  in  mid- July  the  Berlin 
crisis  suddenly  took  an  ominous  turn 
the  industrial  averages  declined  ap¬ 
proximately  10  points  in  a  few  days 
to  an  intra-day  low  on  July  19  of 


In  each  case,  the  market  failed  to  ;  v.’as  for  a  time  a  spread  of  two  j  Second  Annual  Hemispheric  179.58.  From  that  time  on,  or  in 
equal  the  previous  minor  high,  and  !  points  between  quotes  on  the  two  j  c+ogi-  Fvrhane'P  Parlev  '  more  than  two  months,  the  total  ad- 
in  each  case  it  went  on  to  establish  exchanges.  Street  opinion  tends  tc  '  n  ^  nn  on  ^  I  ditional  decline  in  the  industrials 

a  new’  low’.  The  figure  for  October  a.  belief  that  w’ith  preferred  arrears  lOr  UCi.  Ao-ZJ  |  jggg  than  4  points,  to  an  intra- 

13th  is  the  latest  available  at  press  '  fharply  cut  the  way  may  be  clear  to  -  j  low  on  Sept.  27  of  175.84. 

time.  It  represents  the  highest  I  secure  approval  for  a  plan  to  cleat  CANADIANS  INVITED  I  Considered  in  relation  to  the  news 

point  reached  in  the  current  rally  i  up  the  $50.75  a  share  still  outstand-  -  j  backgroS  this  performance  by 

and  Indicated  considerable  strength  iug-  Later  in  the  W’eek  turnover  of  |  The  second  annual  Hemispheric  ;  the  market  was  quite  extraordinary, 
following  a  desultory  week  of  trad-  ,  more  than  1.200  shares  of  Canadian  :  Stock  Exchange  Conference  is  to  While  the  radio  commentators  were 
Ing.  The  market  is  now’  at  a  criti-  Locomotive  sparked  conjecture  that  '  be  held  this  year  at  Santiago,  'capitalizing  the  gruesome  aspects  of 
cal  point  W’hich  may  give  produce  a  ?  block  of  shares  acquired  off  the  Chile,  from  October  26  to  29.  About  |  devastating  atomic  W’arfare,  much 
definite  signal  one  way  or  the  otr.er.  riarket  is  now  emerging  as  a  niajoi  :  a  year  ago  the  initial  conference  |  newspaper  space  was  devoted  to  the 
Clarification  Needed  '  trading;  this  issue  has  nor-  :  was  held  in  New  York,  w'hen  Cana-  !  discussion  of  a  possible  deflation.  In 

TP  +1,0  1=  traded  in  nominal  volume,  dian  markets  were  represented.  This  .  the  face  of  this,  each  successive  de- 


Stock  Exchange  Parlev  '  than  two  months,  the  total  ad- 
ffti-  Oof  OR  on  <titional  decline  in  the  industrials 

oer  lOr  WCi.  ZO-ZJ  |  ^^^g  J^gg  than  4  points,  to  an  intra- 

'  o*'  Sept.  27  of  175.84. 

CANADIANS  INVITED  I  Considered  in  relation  to  the  news 

-  _  _  !  background,  this  performance  by 

The  second  annual  Hernispheric  ;  the  market  was  quite  extraordinary. 


This  announcement  is  neither  an  offer  to  sell  nor  a  solicitation  of  an  offer  to  buy  any  of  tbesa 
Shares.  The  offer  is  made  only  by  the  Prospectus, 


1,265,255  SHARES 

STANDARD  OIL  COMPANY 

(Incorporated  in  New  Jersey) 

CAPITAL  STOCK 

($25.  Par  Value) 

in  exchange  for 

INTERNATIONAL  PETROLEUM  COMPANY,  LIMITED 
COMMON  STOCK 

(without  nominal  or  par  value) 


Standard  Oil  Company  is  offering,  until  January  31,  1949,  1,265,253  shares  of  its  Capital  Stock  in 
exchange  for  Common  Stock  (without  nominal  or  par  value)  of  International  Petroleum  Company, 
Limited  in  the  ratio  of  3  shares  of  Capital  Stock  of  Standard  Oil  Company  for  20  shares  of  Common 
Stock  of  International  Petroleum  Company,  Limited.  The  terms  of  the  exchange  offer  are  set  forth 
in  a  Prospectus,  dated  June  11,  1948,  copies  of  which  are  obtainable  from  GUARANTY  TRUST 
COMPANY  OF  NEW  YORK,  140  Broadway,  New  York  15,  New  York,  or  MONTREAL  TRUST 
COMPANY,  61  Yonge  Street,  Toronto  1,  Ontario,  Canada,  who  are  acting  as  agent  and  sub-agent, 
respectively,  for  the  purpose  of  effecting  the  exchange. 

STANDARD  OIL  COMPANY, 

Eucfne  Holman,  President 


NOTE:  Bearer  Share  Warrants  of  International  Petroleum  Company,  Limited,  received  by 
the  undersigned  on  or  before  October  22,  1948,  will  not  be  in  proper  form  for  exchange 
unless  coupon  No.  70  and  all  subsequent  coupons  are  attached. 

GUARANTY  TRUST  COMPANY  OF  NEW  YORK,  Exchange  Agent 
MONTREAL  TRUST  COMPANY,  Exchange  Sub-Agent 


. . — -  - ...  .....  u...  .c..,..  .OieUK,  CUB  lUIIlOVCr  W  .£,000,000' 

tmv  of  84  ^  of  activity  in  the  building  trades,  ,  involved,  however,  it  is  believed  shares;  on  Aug.  11,  it  was  1,310.000  I  IJ  A  I  F  VF  A  D  f  A  IM 

®  1°  '  I  ^of ‘Yhot^  gained  l^i  points  on  a  400-sharc  |  unlikely  that  they  w’ill  be  able  shares;  on  Sept.  20,  the  volume  was  HALr  I  AK  llAIll 

i  tumovcr.  Average  gains  for  the  i  to  send  delegates  to  the  meet.  j  1,260.000  shares;  and  on  Sept.  27,  *  Ll/Tll  Unill 

1 lonY-iY  ^homas  Eduardo  Rodriguez,  when  both  the  industrial  and  rail  nPI  r<IITlff  /If  Alir 

longer  term  bearish  „,ore  than  two  points;  papers,  al-  chairman  of  the  meetings  in  New  averages  violated  their  August  Kr,lji|l||V|  l|l,||VK 
implications.  j.io.st  two:  e-old.*?.  half  a  noint.  Banks  York  a  vear  asro.  and  nresident  of  tv,.,  tui-nn.-or.  .t.o,.  i  oin.  UfJv  I  U 


turnover.  Average  gains  for  the  i  to  send  delegates  ‘to  the  meet.  1 1,260,000  shares;  and  on  Sept.  27, 


Profits  Reported  33  P.C. 
Higher  Than  for  Same  Pe¬ 
riod  Last  Year  at  $87,794 

Net  profit  for  the  six  months 


1 Uarich  ^homas  Eduardo  Rodriguez,  when  both  the  industrial  and  rail  nPI  AIITlff  PI  AlfP 

longer  term  bearish  ^.^re  than  two  points;  papers,  al-  chairman  of  the  meetings  in  New  averages  violated  their  August  Kr,lji|l||V|  l|l,||VK 
implications.  tw’o;  golds,  half  a  point.  Banks  York  a  year  ago,  and  president  of  lows,  the  turnover  was  onlv  1,210,-  1/LlllUlUlU  ULlV  T  Ll 

vom-  ^loscd  narrowly  lower.  I  the  Santiago  Stock  Exchange,  OOO  shares.  Significantly,  and  to  the  _ 

vre-iu-  furnno-v.  thp  minnr^  hifrVi  H-  >{•  H-  I  the  idea  of  a  hemi-  consternation  of  some  of  the  ortho-  Profits  Renorted  33  PC 

break  through  the  minor  high  of  *  j  '  sp  ieric  conference  of  stock  mar-  ,  dox  Dow  theorists  violation  of  their  ^^®**'*  xteponcQ  oo  r.L. 

18.5,64  established  on  September  There  was  a  fair  excess  of  ad-  ig.jg  !  August  Higher  Than  for  Same  Pc- 

7th,  then  a  complete  reappraisal  of  vances  over  declines  in  Toronto.  ,  August  lows  d>  tne  inausiriais  ana  T  Vaor  of  C«7 -yoA 

the  intermediate  trend  wYuld  be  ne-  v’ith  little  change  in  daily  average  ;  ""'ie  Range  Agenda  i  rails  did  not  provoke  renewed  liqui-  nod  Last  Year  at  $87,794 

coEsarv  The  next  week  or  tw’o  volume.  Strong  performance  of  the  Problems  ot  monetary  e.’cchange  nation.  -  — 

should  give  us  a  definite  answer.  In  list  was  highlighted  by  the  base  in  the  Western  Hemisphere,  the  |  Decline  In  Trading  Net  profit  for  the  ^ 

the  meantime  traders  should  exer-  metals,  w’hlch  touched  a  new  high  international  listing  and  trading  of'  The  fact  that  volume  declined  in  !  ^ 

else  the  greatest  caution  until  the  for  the  current  year,  in  closing  ses-  public  and  private  securities  and  the  face  of  a  seemingly  dangerous  '  f.  *”,  ^  ^ 

situation  is  clarified.  ,  Mon  selling  off  fractionally.  Aver-  the  effect  of  important  economic  .situation  suggestjfB  that  much  of  the  ^65  000  for  the  cY^rresn^fn^ 

_ _  I  age  gains  were  as  follows:  Indus-  and  financial  measures  on  the  .  selling  was  of  the  tvpe  that  is  com- 

T  /\TVrnf\  rkV\Y/inn  trials,  lU  points;  Golds,  a  major  :  eperation  of  stock  exchanges  will  monly  described  as  unimportant,  or- I increase  ot  66 

LOWER  PRICES  :  taction;  base  metals,  points;  be  among  the  topics  to  be  dis-  iginating  with  the  more  impulsive  j  P  jg 

12V  If  Ull  I  lllVLtk/  western  oils,  a  half.  I  cussed.  .boardroom  following,  whereas  large  gauivalent  to  over  eleven  times  ore- 

rmi  IlflffliriTT  forthcoming  meetings  were  holders  of  securities  were  not  unduly  furred  share  dividend  requirements, 

SEEN  IMMINENT  An  expanded  activity  over  ^  '  f-heduled  in  September,  1947  w’hen  disturbed.  and  after  all  charges  and  preferred 

llflllllllLlll  1  V, roarer  list  Wall  Street  eains  out-  First  Hemispheric  Stock  Ex-.  Regarded  in  its  broader  aspects,  dividends  each  common  share  shows 
I  ^,^ange  Conference  was  held  in  the  market  by  its  performance  an- t  earnings  of  S1.60.  as  against  S1.12 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


Tlie  Board  of  Directors  of  tfi« 

STANDARD  OIL  COMPANY  Notice  is  hcrcli.v  given  that  a  senil- 

( Incorporated  in  New  Jersey)  nnmial  dividend  of  r.  cents  pcc  share 

111  (-aiiadiaii  (.urrcncy  has  bcpn  de- 
has  this  day  declared  the  fol1o5\ing  dividends  dared  and  that  sudi  dividend  uill  he 

on  the  capital  stock:  payable  on  or  after  November  19th, 

A  cash  dividend  of  $1.00  per  si  are. 

A  dividend  pavable  in  capital  stock  of'  ...i  .'j; 

c ..  /  cv  .k  .  t  .  U  sliarcs  represented  hy  any  Itearer 

this  Company  of  five  (5)  sh^es  of  sinh  Share  Warrant  of  llie  Company  of  the 

Stork  for  each  two  hundred  (200)  shares  t  1||29  issue  will  be  ])aid  upon  presentn- 

of  S25  00  p,ir  value  outstanding.  j  lion  and  delivery  of  Couivon  No.  70  at: 

Such  dividends  will  be  payable  December  9,  TflE  HOY.M,  HANK  OK  C.XN.MIA, 

1948  to  stockholders  of  record  at  the  close  King  and  Church  Streets  Hraneh, 

of  business  three  o'clock  p  m.,  on  October  22,  Toronto,  Canada. 

1948.  No  fractional  shares  of  stock  will  be  The  sahl  dividend  in  respect  of 
issued.  Scrip  certificates  will  be  issued  in  lieu  shares  repre.sented  hy  Hegistered  Cer- 

Ihereof.  tiflcates  of  the  llto'l  issue  will  he  paid 

Checks,  stock  and  scrip  certificates  will  be  by  cheque  mailed  from  live  offiee.s  cvf 

Baited.  **'<’  ,<iompany  on  Novemlier  18lh,  1918, 

A  C  MINTON  Serretii-*  Shareli<d<tprs  of  reeord  af  the  close 

October  It  19  l  '  ^ •  Secretary  „f  i,„si„„s  on  Oetoher  22nd.  i;il8. 

Uctober  11,  19-.4.  Sliareholders  resident  in  tile  fnlfed 

Slates  are  advised  that  a  credit  for 

—  ■  ■  -  - tb'*  Ij'o  Canadian  tax  withheld  at 

source  or  dedneted  upon  payment  of 
MADTUWESTERN  coupons  is  allowahle  ngninst  the  tax 

shown  on  their  Inited  Slates  I'ederal 

UTILITIES  LIMITED  income  lax  return.  In  order  to  claim 

WllklllE^i  bimiicv  ,„el,  credit  the  I'nited  States  lax 

authorities  require  evidence  of  the  de- 
NOTICE  IS  HEREHY  GIVEN  tlial  Ihe  diietion  of  said  tax,  for  which  purpose 


International  Petroleum 
Company,  Limited 

Notice  to  Shareholders  and  the 
Holders  of  Share  Warrants 


on  the  capital  stock: 

A  cash  dividend  of  $1.00  per  si  are. 

A  dividend  payable  in  capital  stock  of 
this  Company  of  five  (5)  shares  of  such 
stork  for  each  two  hundred  (200)  shares 
of  $25.00  par  value  outstandini;. 

Such  dividends  will  be  payable  Pecember  9, 


_  pointed  losses  bv  a  narrow  margin.  with  fhp  market  by  its  performance  ap-  earnings  of  $1.60,  as  against  $1.12  |  1948  to  sttvkhoiders  of  record  at  the  dose 

¥,  4.  rk  11  /->  4.  XT  4.  T -1  ..I  Better  sentiment  was  credited  V  „  pears  to  have  given  its  own  answers  for  the  corresponding  period  of  last  ,  of  business  three  o  dock  p  m.,  on  October  22. 

But  Overall  Cut  Not  Likely  ^  ®  stock  and  Curb  Exchanges  playing  (as  it  often  does)  to  many  of  the  year.  1948  No  fract10n.1l  shares  of  stock  will  be 

Over  10  P.C.  in  Next  Two  Xr\vestem  spokesmen  on  to  officials  and  representa- .  things  that  have  been  perplexing  f  Current  assets  of  _  $396,171  as;  S-p -rt.ficates  will  bo  .ss^^^ 

Years,  Says  Executive  issues,  together  with  growing  centres^ in  el'even^'countrie^s^^in^*  the  financial  community.  One  of  |  against  current  liabilities  of  591,-  Checks,  stock  and  scrip  certificates  will  be 

_  n-f  th-.  vjpriniis  business  reces-  eleven  Countries  in  the  .  these  answers  is  that  Stalin  has  no  392  indicates  working  capital  of  mailed. 

Washington  —  With  costs  of  Lon.  barring  war, ‘is  imminent.  In-  "  j  intention  of  actually  going  to  war  |  $304  779,  or  a  satisfactory  ratio  of  !  A.  C.  MINTON,  Secreiarr 

farming  rising  and  prices  of  farm  distrials  improved  more  than  a  At  that  exploratory  session,  the  ,  against  the  Western  Allies,  certainly  ;  4.3  to  1.  After  regular  preferred  .  .  ••  • 

products  falline.  farm  incomes  are  i  nninf  rails  and  ntiCities  ed-ed  uo  attention  of  delegates  was  focussed  ;  not  in  the  foreseeable  future;  and  and  common  share  _  dividend  pay- _ 

likelv  to  be  lower  for  the  countrv  fractionallv  :  on  such  matters  as  government  in-  that  now  that  we  have  stopped  cod-  ments,  approximately  $6o,000  was  1  ■'  ' 

as  a' whnle  in  1949  than  tbev  have  tervention  in  the  securities  busi- ‘  dling  the  Russians,  some  sort  of  a  !  added  to  earned  surplus  account,  i  MADTUWCCTPDM 

been  Tn  iVs  accLS  to  ^  ness,  trading  regulations  and  prac- !  solution  to  the  dilemma  will  be  i  The  policy  of  open  market  pur-  NORTH  WtST^eRN 

tion  bv  the  Department  of  Aericul- !  Trading  tone  in  London  was  firm  tices  of  the  various  exchanges,  for-  i  found.  chase  and  redernption  of  preferred  UTILITIES,  LIMITED 

ture  ^  quiet,  w’ith  interest  for  the  most  =  elgn  exchange  controls  and  factors  As  to  the  industrial  outlook,  the  !  shares  was  continued  during  the 

Farm  costs  this  vear  are  the  hish-  focused  on  special  situations,  which  tend  to  restrict  business  on  '  market  here  likewise  seems  to  have  ....  ,  n 

est  on  record,  the  annual  outlfok  Government  issues  and  industrials  the  securities  markets  and  deter  |  given  its  answer  —  that  while  a  '  Sn-  1948  ti.e"Ni..m“  UiiirVi-iT  D^.len 

report  on  that  subiect  stated  How-  mixed  in  trend,  while  some  o*  the  international  flow  of  private  ,  wholesome  and  necessary  readjust-  !  of  si.im  nrr  share  payable  on  Novetr 

"■e"  income.  Sr,ho«„tC'eth.Sou^^  capital.  ,  ^  I  ■"'«'« '■‘'‘'"S  Tr^L'T'Mare.a.fdurtnrihc  u"!  i  SS.'.5“"S' 

risen  even  more  rapidlv  than  costs,  into  higher  ground.  Stead>  gam  .  According  to  the  tentative  agenda  .  no  important  decline  in  business  is  : ,  vialf  of  the  vear  !  (lompany,  snrh  (ttridend  to  lie  paid  i 

due  to  increased  output  and  hisrlier  was  show’n  by  Financial  Times  com-  |  of  this  years’  meetings,  which  was  -  in  prospect.  In  fact,  the  pressure  of  I  '•®  *  ononoA  in  !  "i®  Shareholders  of  rword  at  the  eio.s 

ontpul  ena  mgner  ,  share  index,  which  finished  drawn  up  by  the  Council's  Stock  ;  demand  for  steel  and  the  nonferrous  Va/t  tX  whic^  KL.oe:‘':m  iZ' 

^This  recent  trend  has  now  been  "icre  than  three-quarters  of  point  Exchange  Committee,  talks  will  be  j  metals  Is  so  Intense  as  to  suggest  ftores^^" 

reversed,  the  report  said.  Cost  rates  better  for  the  period.  j  resumed  on  the  topics  under  dis- |  that  the  production  of  the  ^cavy  ,  tt  open  in  the  near  i  Alboria,  the  St 

nrp  inrreaisinoc  more  ranidlv  than  ¥  ss  I  cHssion  in  New  York  last  year.  industries  for  a  long  time  to  come  ...m  vninn-  tvio  tot-ji  nnita  i  o  >  r. 


NORTHWESTERN 
UTILITIES,  LIMITED 


Management  states  sales  have  n'wd  of  Directors  of  this  Compnny  1>.1S  Dxviiership  Gerllfieutos  (Koriii  No.  (>0I) 

heon  woll  maintained  diirino-  1948  declared  tlie  Ninth  Uuarterly  Dividend  must  he  completed  in  duplicate  ami 

been  well  maintainea  aur  n^,  o  ,(((  share  payable  on  Novem-  the  Hank  cashiiiK  ihe  eoiipons  will 

with  expectation  of  the  normal  in-  |  I>er  1st,  19I8.  upon  tlie  outstandini:  I’.fl  endorse  hotli  copies  with  a  certificate 

crease  of  business  during  the  lat-  |  Gumnlalive  Preference  Shares  of  the  relative  to  tlie  dediirtion  anil  pavinent 

ton  half  nf  tho  vear  Goinpany,  snrh  dividend  to  lie  paid  to  ol  tlie  lax  and  return  one  Cerlificale 

ter  nair  ot  me  year.  I  the  Shareholders  of  rword  ot  the  close  to  tlie  sharcliolder.  If  Korins  No. 

A  new  store  was  opened  in  inf  business  on  Oetoher  l.'.lli,  1918.  f'fil  arc  not  avalliilile  at  loriil  I'nited 

Montreal  East  during  July,  which  1  Cheques  xxlll  be  mailed.  states  banks.  tliey  cim  lie  secured 

with  new  stores  in  Saskatoon  and  |  ...ar-ix  v.  .  .i.  .  ..  .V'®.  f-"mp;'".''s  office  <ie  ibc 

TV  I’Cnu  n.ntor.  in  tVio  noon  D.MED  ot  Kilniotitoii,  Alberta,  tlie  Stli  Hoxal  Hank  of  (.aiiada,  Toronto. 

Halifax  due  to  open  in  the  near  1  J^y  Opti.ber,  1918.  subject  to  the  HeKulalions  of  the 


|wil  be  limited  only  by  the  avail- |  ^ted  to  21.  The.se  three  addi- 
,  ability  of  materials.  The  ingredients  ^  j-gsult  in  increased 

I  of  depression  are  certainly  not  to  be  ;  g^ies  and  profits  for  the  second 
found  in  the  enormous  backlog  of  gj^  months  of  the  year. 

orders  on  the  books  of  the  heavy  ;  _ _ _ 

industries,  to  say  nothing  of  the  re-  Ciin^l 

quiremenUs  in  connection  with  the  |  inveSTmenr  runa 

armament  and  European  recovery  |  Dividends  at  Record 

programs.  _ 

Republican  Victory?  Directors  of  Canadian  Investment 


I  (.ustfMlinii  fif  Knt'rny  Pn>perlv,  lum- 
C.  L,  E.  j  lesldonts  of  Cannthi  may  ronvurt  this 

S’.'cn'lary.  ranadiaii  do’Iar  (iivitirml  into  Vnitod 
I  States  Currency,  or  such  oilier  foreiKii 
^=SBss5SSSsas^^^^=5^BS  rtirrencles  as  are  periniltetl  l»v  the 
A  A  A  ^1  iivii  I  llefiulntioiis  of  ihc  Canadian 

CANADIAN  UTILITIES  *'■".'1'®'''  i***'"-''-  “t 

,  he  officinl  (.anadiiiii  I-oiei«ii  lAehiinne 

LIMITED  I  '  j*'''®'*'  prev.-illiiig  on  the  iiiite 

nf  presentation.  Such  rniiversion  e.nn 
nivmpvn  vnTirn-  |  he  effeeled  only  through  qn  Aiithor- 

DIVIDEND  NOTICE  j  reed  Dealer,  t.e.,  a  Gaiiiidian  hraneh 

1  ,  .  •  .1  ,  fknniidian  rli.nrtererl  hank.  The 

NOIK.E  Is  hereby  Riven  that  a  qiiar-  Xqenev  nf  the  Hoyal  Hank  of  Caniidn 


vestment  i  .Mlin.r.  is  nereny  Riven  tlial  a  qiiar-  !  X-’eiiev  nf  tl-e  Hoval  H-mk  nf  C-.iuidn 
dividend  '  .'r®'^  ,  'V,'“'®";'  |  GS  William  .street.  New  York  GIlv  Is 

hie  Nov-  I  r- ‘■''"’i’*.-  n'’’i  '’''®  *V>'®®  '’®®'’‘''®®''  r.ecepf  dividend  cheques 

Die  INOV-  I  on  the  ..Oo  Giiniiilative  Redeeninble  Pre-  or  eoiinons  for  rolteetinu  '  ... 


I  till  October,  191,8. 


are  increasing  more  rapidly  than,  ¥  ¥  ¥  j  cussion  m  .xew  i  ora  lasi  year.  i  inausmes  lor  a  long  time_  to  come  future  will  bring  the  total  units!  ’  '  |  CusUHiian  of  Eneniv  iCnertv'  ,,nn^ 

prices  of  farm  products.  Prices  of  I  Business  of  Auto  Electric  Service  „  _  I "?!}..  I  operated  to  21.  These  three  addi- !  c.  i,.  y-r-  rcAi.i'E.  ,  residents  nf  Canada  '  mny  ronvVri  this 

farm  machinery  were  reported  at  a  Limited  is  the  subject  matter  of  a  Pursfy  RcUS*  EoOStS  i  ability  of  materials.  The  ingredien^  ^  tious  should  result  in  increased!  I  .SbUes '7'urre^^^  ,V’"’  p’"*!®'' 

high  record:  59  per  cent,  higher  in  detailed  survey  issued  by  W.  C.  Pit- ;  Pref'd  D'vidend  Rate  w  profits  for  the  ' -  '  ■'  “are  permiHed''’ b^^ 

June,  this  year,  than  in  1940;  15  per  field  &  Company  Limited.  It  includes  i  rfCr  Q  U.ViCiena  Kate  I  found  in  the  enormous  backlog  of  six  months  of  the  year.  i  m  a  im  a  *.i  iivii  iwii-e  HeRuiniions  nf  ii,c  Gaiiadlan 

cent  above  June.  1917.  Fertilizer  an  outline  of  company’s  operations,  j  ?rders  on  the  books  of  the  heavy  ,  -  CANADIAN  UTILITIES  ilreTffi-ini'‘‘'c‘'''''’r  ‘'•'V!'®''!  ’*‘>;'®''- 

was  said  to  be  50  per  cent  higher  addition  to  a  fin^cial  analysis  of  ' ,  directors  of  Purity  Flour  Mills  industries  to  say  nothing  of  the  re-  ,  -  Investment  Fund  LIMITED  Cnntr,T‘  "ate  preriih  be  " dare 

this  year  than  in  1940;  prices  are  jtg  corporate  structure.  Company  .  have  declared  a  regular  ;  quiremenUs  m  connection  with  the  >an.  inveStmeilT  runu  _ _  LIMITED  „f  presentation."  .sneb  "eoi„’er!si,m  can 

higher  now  than  last  spring;  .still  was  established  more  than  30  vears  , ‘^widend  of  87 cents  per  ^  armament  and  European  recovery;  Dividends  at  ReCOtd  nivmpvn  voticp  t.e  effeered  only  through  „„  Authoi- 

liigher  prices  are  predicted  for  1949.  ago.  notes  the  review,  and  its  busi-  I  ^hf®  on  the  preferred  stock  pay-  I  programs.  -  dividend  notice  eiu-,rreri‘''bani-"''"’?b; 

Farm  wages  were  reported  at  be-  ness  has  increased  with  rapid  ex- ,  ®°*®  1  to  s.iareholders  of.  Republican  Victory?  Directors  of  Canadian  Investment  '  notice  is  hereby  Riven  timt  «  qimr-  x^enev  of  tbe  Hoyal  Hank  of  Canada' 

tween  5  and  10  per  cent  higher  pansion  in  the  u.se  of  internal  com-  ,  .  From  here  on  the  market  should  I  Fund  Ltd.  have  declared  a  dividend  '  !,r®yy,j.^yiyh'®";!p^,;’f  p,."'®  sb""re  lA'arid"  A ‘'i'''' 

than  a  year  ago.  bustion  engines.  It  has  two  wholly-  ation  of  this  dividend  m-  better  opportunity  to  ap- j  of  six  cents  per  share,  payable  Nov- |  on  the  :,r-„  Giimniative  Redeemable  ive-  or  eounons  for  c'oWe1lon  ‘  thronKir''Bii 

The  one  notable  exception  to  the  owned  subsidiaries,  Beattie  Auto  J®®  ments  at  a  new  rate  of  '  p^j^^gg  t,,g  probability  of  a  Repub-  ember  1,  to  shareholders  of  record  ferred  .Shares  of  the  par  value  of  Authorized  Dealer  and  conversion  into 
rising  tide  of  farm  costs  was  feed.  Electric  Limited  and  Canadian  53.90  per  annum.  f>nd^  the  re-  jjggj,  victory  in  November.  Governor  October  15.  This  brings  the  total  pX  nnAhe  i.’dh  diT’or^NoTember  "®'Hv'o,IreAAi®‘'n''"®V' 

Prices  of  all  feeds  were  said  to  have  I  Aviation  Products  Limited.  It  is  ‘ .  ^'2"  P  ^°''®^'’®®-  Dewey  has  made  significant  refer- I  of  dividends  to  22  cents  for  the  cur-  i9.t8.  re  all  simrehoideVs  of  record  nt  ’  '  r  ' 

declined  substantially  from  those  a  engaged  in  the  distribution  of  ser-  ‘”®  ,,  ®  par  preference  share.s  ,  g^gg  Pg^^  revision  of  the  rent  calendar  year.  the  close  of  business  on  the  29th  day  *-  "• 

year  ago,  due  to  a  prospect  of  the  vice  repair  parts  and  accessories  ' .^P  tax  structure  in  order  to  stimulate  This  amount  is  the  highest  in  the  ”  c  o)  ,  .  l-nivorsity  ^Vvenup  Toronto  *» 

highest  feed  supply  per  animal  on  for  automotive  transport.  i  Production.  If  this  means  modifica-  history  of  the  fund  and  the  calendar  Dated  at  Cnlg.ary  A'berta.  this  Sih  Omada. 

record  in  this  country— about  24  per  Despite  higher  costs  and  taxes,  net ,  "A,  /A  f'on  or  elimination  of  the  capital  year  total  exceeds  that  paid  in  1947  day  'f  October,  a.d.  19I8.  ilth  October,  19 1, 8. 

cent  higher  than  the  1935-39  aver-  earnings  have  kept  pace  with  in-  ^  V?®  present  rate  of  gains  tax.  it  would  have  a  tremend-  by  ten  per  cent.  Order  of  the  Hoard. 

a-ire.  creased  sales.  Capitalization  con-  53.50  per  annum  thereafter.  I  ously  favorable  effect  in  broadening  PAGE  1  —  HAYES  STEEE .  1).  K.  '\ORArir,  fv  i  » 

Farmers  who  can  do  so  are  ad-  gjgtg  of  50,000  Class  A  shares  (30,- |  . ,  .  i  the  market  for  equities.  A  Republi-  Toronto  —  Hayes  Sfeel  Products  sirnarj.  q  a  wi^  i  r  Ayiirp 

vised  to  feed  livestock,  particularly  qoO  outstanding),  and  100,000  com-  5IIM  M  CO.  OF  CANADA  I  g^n  administration  such  as  we  are  Ltd.,  directors  have  declared  a  divi-  ■  -  ■  ▼  ■../  i.U/~V  I  I  ll.|\ 

hogs,  as  an  apparently  paying  pro- ,  ^on  shares  (all  outstanding),  both  A  further  400  shares  of  the  four  almost  certain  to  have  cannot  but  dend  of  $1  per  share  on  the  com- j  •  •  COMPANY  LIMITED 

position  which  also  will  add  to  the  !  gf  no  par  value.  A  common  divi-  per  cent  redeemable  preferred  stock  ;  encourage  those  with  capital  and  '  mon  stock,  payable  November  3  to  :  I  Re  MOURr  KOyOl  DaiFlGS 

nation’s  scanty  meat  supply.  I  dend  of  40  cents  per  share  declared  of  Aluminum  Co.  of  Canada  have  1  who  believe  in  capitalism.  I  shareholders  of  record  October  27.  I  notice  of  dividends 

- = -  'this  year  was  covered  almost  four  been  purchased  on  the  open  market  I  Although  the  market  has  given  I  Company  makes  its  disbursements  |  «  company  Limirea  ^ 

Three  times  as  many  electric  hot  times  in  1947  and  will  be  covered  for  sinking  fund  account,  according  sufficient  evidence  of  technical  '  >;early  and  50  cents  has  d^dend  no.  4  "1,2.2', 

water  tank  heaters  were  made  in  well  over  that  this  year.  The  50  to  advice  from  the  Exchange.  This  strength  to  indicate  that  it  is  now  m  November  each  year  from  1943  |  A  sK-  i-s  o'  ti.ix",-,.  * 

Canada  in  1917  as  in  1939.  cents  paid  On  Class  A  shares  was  leaves  a  total  of  566,539  shares  still  in  a  buying  area,  there  is  not  likely  j  to  1947  inclusive,  on  the  present  :  sotice  N  irercby  Kivon  ti.ai  a  <li-  at, la  Deoeinbrr  i,  I9i8,  t,,'  sim,  'q,oiIre^ 

outstanding.  I  to  be  a‘nv  change  m  the  pattern  of  '  _ !  videna  of  ihirty-oiie  ciaits  (ixu.ai,  i,.-,- i  of  m-or<i  at  tire  dose  of  business  on 

_ _  _ -  to  uc  any  eiiaiigc  ii  Liic  jzaLLciii  xii.  .  ,  share,  at  the  rate  of  a'/n  per  aiinuiii,  Noveiiibrr  1.  1918 

'  - I  selectivity  that  has  prevailed  for  a  |  ,  lias  been  iledared  on  the  preferred  ’  , 

earned  over  6' J  times  in  a  five-year  long  time.  The  market  itself  has!  TUIC  ICCIIC  :  shares,  rinnulative.  non-partidpaliiiR  ^"'•ce  k  hereby  Cjven  lliat  a  qnar- 

@rxpriod  ie-iven  its  own  clues  to  the  most  IN  THIS  ISSUE  and  redeemable  of  THE  MOl'N'T  HOY  At,  ®".v  ilividend  ot  d,o  per  share  has 

pe®>oa.  given  its  own  Ciues  to  tne  most  UAIHIES  a  company  I.IMITED  for  lire  '  been  declared  on  tire  ontstandliiR  Glass 

_  ¥  ¥  ¥  !  promising  groups.  The  tape  action  qnarfer  endiiiR  October  15,  1918,  pay- I  !*.  shares  of  fills  Company  payable 

The  big  question  today  is:  'What  '  of  the  steel  shares,  for  instance,  has  —  •  T!  '  ^  \  nbl"  October  15,  1948,  to  sliarelmlders  'J^®®"*ber  l  I9I8  to  sliareliolders  of 

-  can  business  expect  in  the  near  been  outstanding,  suggesting  that  Textile  Mission  Studies  Markets  ;  of  record  at  tire  ei«s^  of  business  on  5,^"^  .her  1  lais  “  business  on 

future -peace  or  war?  The  world’s  they  will  figure  prominently  in  Across  Canada  -  Dividend  ,  j o  ..  o  ' 

I  leading  statesmen  and  military  ;  strength  from  here  on.  The  rails  ™”  V  ’  J,  Order  of  tire  Roaid,  by  Order  of  the  Board, 

leaders,  it  seems,  are  attempting  to  !  appear  to  have  established  a  solid  !  U  S.  Business  Still  m  a  Cloud  of  |  j  jj  DOL'GI.AS  .1.  lit 'TCIiings, 

I  assure  the  former  by  making  ready  :  base,  and  the  oils  likely  have  com-  .  p  f  ■‘^®'''®  ®"®  :  Secretary.  Seereiary-Treasnrep 

I  for  the  latter.  As  to  what  the  com- !  pleted  their  adjustment  from  their  ^ond  Market  .  01 _ _  "'id  General  ManaRer. 

■■  ■%  #  .ins’  months  may  hold  for  businesg  ;  excessive  popularity  of  a  few  months  I  Canadian  Business  Index  .... ..  4  Nexx-markei 

TlfA  9Agin  C  dlAII  n  H  C  ^^®  ma-ket,  the  former — !  ago.  The  motors  and  the  rubbers  w  r  '  EufCka  SubscriptiORS.  October  b, ’i9i8.‘  ’ 

1116  ffl6n  5  lollop  T1«  lm«  S  1  that  is.  the  overall  economic  picture  ,  also  hold  speculative  promise.  W^ds  and  Mill  Workers -  o  _ _ 

- - - - -  i -verv  likelv  provides  the  an-swer.  1  - —  The  Editorial  Page  ........... .  6  CORIRIlfmeRtS  $79G.l80 -  ■ 

;  Drops  in  price  of  primary  commodi-  HOME  OIL  DIVIDEND  A  Page  of  Hints  for  Inquiring  ,  -  _  Sherwin-Williams 

.,  .  ,  J  J  I  II  ties,  in  the  view  of  .some  oh-servers  -  ex  i','  V '  c ' ‘re  Preliminary  figures  made  avail-  IRe  aRCrWIH  Williams 

oners  wide  variety  and  dependable  at  least,  are  seen  as  healthy  develop- j  Calgary  —  Following  a  meeting  Oratory  Will  Not  Back  able  by  Eureka  Corp.,  Etc!.,  reveal  Coitipony  OT  ConadOi 

.  *  .  X.#  r-  ..  ments.  Such  decrease.s,  thev  believe,  '  of  the  board  of  directors  of  Home  !  Preferences  y... ...  3  ^hat  31,464  units  have  been  sub-  I 

qua  ity  In  Men  S  Ready-to-Wear  Suits  win  do  much  to  check  inflationary  qjj  Ltd  this  week  James  R  r^Mnrp^Ya"eret-«hi^‘hv‘^i  He  ^“|Sf  ®ibed  for,  bringing  into  the  treas-  Limited 

^  tendencies  the  world  over,  and  pro-  !  Ltd.,  this  week,  Jame.s  R.  |  Ca,!  for  More  Leadership  by  Life  ]  t^e  company  $235,980.  Total  ,,  ,„reby  Rixe,,  that  a  ni.nr- 


Ky  Order  of  the  Hoard, 

D.  K.  YOHATir, 

Secretary. 


The  MouRt  Royal  Dairies 
&  CompoRy  Limited 

DIA'lDEND  NO.  4 


DAVIS  LEATHER 

COMPANY  LIMITED 

NOTICE  OF  DIVIDENDS 


IN  THIS  ISSUE 


— 

The  Men's  Shop  at  H.R/s 


^  ^  .  Nolirr  fs  Iioroliy  plvrn  that  n  qiiar- 

Dn^DEND  NO.  4  dlyidoml  of  per  share  ha* 

hpen  deelared  on  the  oiitstniuliiiff 

(.lass  shares  of  this  (^oniiianv  imv. 

NOTICE  is  hereby  Riven  that  a  di-  alile  Deeemher  1,  I'MS,  h>  shareholllers 

videiid  of  thirty-one  cents  ($0.31)  per  i  of  reeord  al  the  close  of  imsincss  on 

shore,  at  the  rate  of  ovr  per  annum,  Noveiiiher  1,  11)18. 

has  been  declared  on  the  preferred  |  v.  ,,  , 

shares,  5%  cumulative,  non-participatinR  .  Notice  fs  hereby  Riven  that  a  qiiar- 

and  redeemable  of  THE  MOl’NT  JlOY.XI.,  ferly  dividend  of  17’i.(»  per  sliare  has 

HAiaiKS  4^  COMPANY  Id-MITEI)  for  the  /hrlnred  on  the  oiitstandiiiR  Class 

♦inarter  endiiiR  October  15,  11)18,  pav-  I  h  shares  of  this  Coinpanv  nnvahle 

able  October  15.  11)18,  to  shareholders  ”^<'^*V***‘'*  shareholders  of 

of  reeord  at  the  close  of  business  on  at  the  clo.se  of  business  on 

September  30,  1048.  November  1,  1048. 

liy  Order  of  the  Hoard,  By  Order  of  the  Board. 


J.  H.  CHRETIEN, 

Sec relary. 


DOUGEAS  J.  HITCHINCS, 

Seeretnry-Treasurrr 
and  General  ManaRcr. 


Eureka  SubscriptioRs, 
CommitmeRts  $790,180 


Newmarket,  Ontario, 
October  fi,  1918. 


offers  wide  variety  and  dependable 
quality  In  Men's  Ready-to-Wear  Suits 
.  .  .  authentic  in  styles,  colours,  mate¬ 
rials  and  patterns  .  .  .  skilfully  tailored 
tor  smart  appearance  and  long  wear 
.  .  .  and  at  sensible  prices.  Ask  espe¬ 
cially  to  see  the  Series  of 

H.R.'s  New  Suits 

Featured  at  .  .  $58 

Double-breasted  and  single-breasted  models 

HOLT  RENFREW 

- —  Sherbrooke  af  Mountain  ' 


The  SherwiR-Williams 
CompaRy  of  CoRoda, 
Limited 


tenctencie.s  me  woria  over,  ana  pro-  ,  j  ^  - - I  company  lotai  voriGF  lx  iierei.v  utvcM  iii-ii  n.rer 

vide  raw  material  for  further  needed  U®'''®®y>  pre.sident,  announced  that  |  ^surance  . . .  II  ;  of  675,000  shares  at  $1.50  a  share  i  leriy  iiividei'ui  of ‘'iwenty  Gents  T2fle) 

economic  pTtnansion.  Three  main  on  the  I5th  of  December,  1948,  com-  j  N.S.  to  Get  Fast  processing  j  x;.s.  currency  were  offered,  these  It’®®  share  for  tiic  quarter  rndinR  AnRiist 
factors  -  EGA  purchases  of  goods,  pany  will  pay  a  dividend  of  25  cents  Mines'and"  Western  OUs  13  I  carrying  warrants  to  permit  I ";:m,,;I,T'".7;,nin",  pa^ 


factors  -  EGA  purchases  of  goods,  pany  will  pay  a  dividend  of  25  cents  Mines'and"  Western  'oi'ls  13  I  f  '^‘"^^0^^000  ^^’"'^  inl.a’ry "wi',’hoI,T":.7>ini;mi  ''re  pa^ 

rearmament  urogram  and  .strategic  share  on  its  stock  Payment  I  e  si-  -^Iii  ^  :}“  further  purchase  of  405,000  shares  value,  of  the  Gompaiiy,  payahle  Nov- 

material  stockniling  -  render  im- !  t  u  TlrT  of  14  ,  gt  52  per  share.  Of  the  unsubscrib- |  ®;"h®®  L  „f  reem-d 

i  probable,  barring  war,  any  major  i  be  made  to  shareholders  of  |  statistica  Review  of  the  Secur-  I  gj  portion.  Eureka  Corp.  has  re-  "'®  ‘’®'"'>®®' 

1  record  as  of  November  10th,  1948.  |  ity  Markets . .  . . /*;*•  |  corded  application.s  from  residents 


Industrial  and  Mines  Index 


the  8tli  (i«y  of  October,  1918. 
By  Order  of  the  Board, 


Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE 


}  AnRio-Houyn  . 

Hase  y.  tals 
{  HciRiiiiii  Glove 
i  HIiIrihmI  G. 

I  Hliie  HIbbon 
I  Hranlforcl  Hoof. 
H.G,  Eleviric 


11  Imperial  (lit  ...  l.l 
l.'i  Kirk.  Lake  Gold  .  la 

12  Kirk.  Golden  ...  II 

11  Malartic  G.E.  ...  7 

.'I  Marathon  Gorp.  .  5 

5  McIntyre  I’orc.  .  7 

9  .McKenzie  H  I,.  ..  I  I 


in  the  U.S.  amounting  to  $277,100.  hoi.mngwohth. 

la  j  The  sum  which  the  Eureka  treas-  Secretaiy-rreasurer. 

li  j  ury  will  receive  from  subscriptions  septen.ber  2.  lois. 


Oct.  12lh 
Week  Aro 
1918  lliRli 


TORONTO  STOCK  EXCHANGE 


Oct.  12lh 
Week  Aro 
1918  IliRli 


NEW  YORK  STOCK  EXCHANGE 


Get.  12tli 
Week  .ARO 
1918  lliRh 


Industrials 

Utilities 

Combined 

Papers 

Buffalo  Ank. 

4'.nn.  Steamships  . 

i_i 

131  0 

7  TO 

112.9 

3.'.9.31 

43)ti.  Invest.  Kund 

12 

128.6 

71.9 

109.7 

318.41 

Gan  I‘.  1’.  Inv. 

2 

133.4 

77.7 

116.0 

384.89 

Gandego  M . 

Goehenour  Will.  . 

1 1 

1 1 

Gont.  Dll  . 

13 

Indiyitrlnls 

Golds 

n  Metals 

W  Oils 

Delta  H.L . 

11 

178.88 

89.('.3 

193.82 

43.78 

Dickenson  R.B. 

13 

177.2.') 

83.7.') 

102.10 

43.1.') 

Disc.  Y’knife  ... 

1 1 

191.11 

191.68 

193.93 

43.11 

f)oinc  Mines  . .  7 
Doni.  I'oundrieH  • 

•11 

3 

Doni.  Steel  . 

7 

Industrials 

Rails 

Utilities 

Combined 

Dtivny  .... 

1 1 

92.4 

4t.4 

40.3 

()8.3 

KUIer  Mines 

11 

91.9 

41.0 

49.4 

('.8.9 

Kbionu  (told  .... 

1  t 

98.7 

48.1 

42.3 

72.1 

Ford  nf  Tan, 

2 

Mexican  I.iRbt 


I  5  I  and  firm  commitments  as  of  Octo- 
7  I  her  4,  1948,  amounts  to  $790,180.  As-  I 

•  ij  .surances  have  also  been  received 

•  ^5  that  an  additional  $15,000  will  be 
7-i:i  subscribed.  The  unsubscribed  bal-  i 

-rj  ance  will  be  offered  to  the  public  in  I 
’  ri  I  the  United  States. 


MFCOLL'FRONTENAC  OIL 

COMPANY  LIMITED 

“COMMON  stoCK  DIVIDEND” 


Montreal  Stock  ExchanRe  . 
Toronto  Stock  Exchange  . 
New  York  Sto.'k  Exchange 


To  Oct.  12lh  Week 
484,20,'I  783,.')  I. I 

.1,127,000  3,199,000 


TOTAL  TO  DATE  (WhI’s  Lake  , 

1948  1917  I  Greening  Wire 

37, cut, 384  38,211,913  I  Gypsum  Lime 

.  . '  Hasaca  Gold 


General  I’et.  ...  13  Siilll\-an  Goiia. 

(WhI’s  Lake  ....  11  Sunray  Oils 


3,660,000  330,487,000  189, 988,001  Hayes  Steel 


. .  2  Superior  Oils  . 

. .  1  Kn.  Asbestos  . 

. .  11  Waite  Amulid 
16  Western  Grain 


iJi  NOTICE  IS  HEREBY  GIVEN 

,  14  _  lkj|  —I.*——  that  a  Dividend  of  25  cents  per 

L^OndpclllY  iVlGCLirigS  .share  has  been  declared  on  the  iio 
1 1  par  value  common  stock  of  McColl- 

11  '  Frontenac  Oil  Company  Limited 

1,1  God’s  Lake  Gold  Mines  Ltd.,  spe-  payable  December  15th,  1948,  to 
‘r,  cial  meeting  of  shareholders  in  .shareholders  of  record  at  the  clo.se 
7  I  Marlborough  Hotel,  Winnipeg  on  of  business  on  November  15th,  1948. 
jP  I  Monday,  October  25th  at  11  a.m. 

13  I  Bank  of  Montreal,  annual  meet-  Order  of  the  Board. 

18  ing  in  Montreal,  on  Monday,  De-  FRED  HUNT,  F.C.I.S. 

I  cember  6th  at  11  a.m.  Secretary. 


Review  of  the  Market 


Page  3 
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Canadian  Economy 
To  Be  Hit  By  Steel 
Import  Limitation 

Principal  sufferers  will  be 
structural  steel  and  steel  pipe 
industries  —  Will  aggravate 
bottle-necks 

structural  steel  and  steel  pipe  industries  in 
Canada  apparently  will  be  hardest  hit  by  the 
agreement  reached  between  Canadian  and  U.S. 
governments  whereby  the  former  has  agreed, 
because  of  the  needs  of  U.S.  rearmament  pro¬ 
gram,  to  limit  its  imports  of  iron  and  steel 
from  across  the  line  to  200,000  tons  for  final 
quarter  of  this  year.  Practically  all  steel¬ 
working  industries  will  be  adversely  affected 
to  some  extent  by  the  move. 

It  is  pointed  out  that  the  reduction  in  im¬ 
ports  for  final  3  months  of  this  year  will  be 
equivalent  to  18  per  cent  of  the  average  quar¬ 
terly  figure  for  the  first  half  of  1948  and  to 
22  per  cent  of  the  average  quarterly  imports 
for  1947.  However,  imports  of  structural  steel 
will  be  limited  to  35,000  tons  for  the  3-month 
period,  indicating  a  drop  of  34  per  cent  from 
imports  for  final  quarter  of  1947.  Imports 
of  iron  and  steel  plates  are  restricted  to  17,000 
tons,  a  reduction  of  26  per  cent  from  last 
year;  imports  of  galvanized  sheets  will  be 
reduced  by  24  per  cent,  pipe  tubes  and  skelp 
by  11  per  cent  and  wire  by  3  per  cent. 

U.S.  Supplies  Important 
Effects  on  steel  pipes  and  structural  steel  in¬ 
dustries  can  be  gauged  by  fact  that  practically 
all  of  farmer’s  material  requirements  emanate 
from  U.S.  sources  while  latter  imports  a  con¬ 
siderable  proportion  of  its  needs,  including  all 
large  shapes,  from  the  United  States.  Bulk  of 
steel  pipe  produced  in  Canada  comes  from 
plants  of  Page-Hersey  Tubes  Ltd.  The  Steel 
Co.  of  Canada  Ltd.  and  Canadian  Tube  and 
Steel  Products  Ltd.,  subsidiary  of  Dominion 
Steel  and  Coal  Corp.  In  annual  report  of 
Page-Hersey  Tubes  for  year  1947,  directors 
stated  that  “the  lack  of  semi-finished  steel  is 
responsible  for  your  company’s  inability  to 
operate  all  of  its  producing  units  on  a  capacity 
basis.  Directors’  report  stated  further  that 
“at  no  time  in  your  company’s  history  has 
its  backlog  of  orders  been  greater.  Orders  on 
our  books  assure  continued  operations  well 
into  1949,  subject  to  availability  of  semi¬ 
finished  steel.  This  demand  covers  all  fields, 
including  housing;  drilling  for  oil  and  gas; 
transmission  lines  and  oil  refineries;  agricul¬ 
tural  implements;  gold,  nickel,  zinc,  copper 
and  other  non-ferrous  metal  mining  and  re¬ 
fining;  pulp  and  paper  mills;  and  industrial 
piping  generally  for  maintenance  and  new  con¬ 
struction.  There  is  a  world  shortage  of  pipe.’’ 

Far-reaching  effects  of  the  aggravation  of 
shortage  of  pipe  supplies  in  this  country 
which  will  result  from  the  third  quarter  cut 
imports  are  indicated  by  foregoing.  Effects 
on  oil  drilling  and  on  building  construction 
Will  be  particularly  serious. 

Handicapped  by  Shortages 
By  far  the  largest  operator  in  the  struc¬ 
tural  steel  industry  is  Dominion  Bridge  Co. 
Ltd.  with  plants  in  Lachine  (near  Montreal), 
Toronto.  Winnipeg  and  Vancouver.  Others 
are  Hamilton  Bridge  Co.  Ltd.,  Canadian  Vick¬ 
ers  Ltd.,  Sarnia  Bridge  Co.  Ltd.,  and  Stan¬ 
dard  Steel  Construction  Co.  •  subsidiary  of  ‘ 
United  Steel  Corp.  In  annual  report  of 
Dominion  Bridge  for  fiscal  year  ended  October 
31st,  1947,  directors  said  in  part  “all  your 
plants  are  still  handicapped  by  the  difficulty 
in  obtaining  raw  materials  and  deliveries  to 
customers  have  been,  in  many  cases,  serious¬ 
ly  delayed  on  this  account.’,’ 

Dominion  Bridge  depends  upon  U.S.  imports 
for  all  of  its  large  steel  shapes  and  due  to 
shortage  of  steel  in  that  country,  as  in  Canada, 
deliveries  to  company  have  been  on  a  quota 
basis.  Cut  of  34  per  cent  in  structural  steel 
imports,  accordingly,  will  further  aggravate 
the  supply-demand  situation. 

In  announcing  the  import  limitation  agree¬ 
ment,  Hon.  C.  D.  Howe,  Minister  of  Trade  and 
Commerce,  stated  that  government  has  plans 
under  study  for  expansion  of  steel  industry  in 
this  country.  It  has  been  estimated  by  W.  K. 
Ashbaugh,  federal  steel  controller,  however, 
that  it  may  take  2  years  to  construct  new 
furnaces  which  would  add  to  Canada’s  current 
steel  productive  capacity  of  3,100,000  tons  of 
steel  ingots  yearly. 

Hit  C’onstriiction  Oil  Drilling 
Building  construction,  already  lagging  far 
behind  requirements,  will  be  further  restricted 
as  a  result  of  the  import  limitations.  Reduc¬ 
tion  in  structural  steel  supplies  will  affect 
engineering  projects  and  commercial  building 
as  also,  of  course,  will  the  aggravated  short¬ 
age  of  steel  pipe.  It  is  in  the  residential  con¬ 
struction  field,  where  a  serious  shortage  has 
existed  for  some  years,  that  the  latest  , 
development  will  be  most  keenly  felt.  Plumb-  , 
ing  fixtures,  already  a  bottleneck  in  home  ; 
building,  will  be  brought  into  still  shorter  ! 
supply.  ‘ 

Concern  is  being  expressed  with  regard  to  ; 
probable  effects  of  pipe  shortage  on  crude  oil 
development  in  Western  Canada,  with  wide¬ 
spread  driiling  in  the  rich  new  Leduc  field 
In  Alberta,  as  well  as  in  other  fields  .such  as 
Lloydminster  and  Redvvater  areas,  ha.s  been 
on  an  increasingly  active  scale.  Hailed  as 
an  important  economic  development  because 
of  its  contribution,  present  and  potential  to 
short  petroleum  supplies  and,  insofar  as  Can¬ 
ada  is  concerned,  of  its  impact  on  the  dollar 
position  of  the  Dominion,  any  impairment  of 
drilling  activity  would  be  a  serious  matter, 
not  only  for  oil  interests  and  for  the  province 
of  Alberta,  but  for  the  country  as  a  whole. 

According  to  a  dispatch  from  Edmonton,  the 
executive  of  the  Edmonton  Chamber  of  Com¬ 
merce  has  decided  to  recommend  that  the 
chamber  council  ask  Trade  Minister  Howe, 
Acting  Prime  Minister,  whether  a  special  steel 
priority  will  be  granted  oil  development  firms.  | 
It  is  pointed  out  since  oil  is  a  vital  war  | 
material,  development  companies  should  be  I 
given  a  special  priority  to  get  steel  from  the  i 
United  States. 

Officials  of  the  Ontario  Hydro  have  been 
assured  by  W.  E.  Uren,  federal  co-ordinator  [ 
of  controls,  that  hydro  projects  will  be  given  i 
first  call  on  imported  steel  from  U.S.  He  said  ' 
Hydro  undertakings  would  be  protected  if  I 
steel  shortage  threatened  construction  of  new  j 
power  plants.  ,  1 
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It’s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 


Shoe  Men  Feel  Pinch  | 
Of  Buyer  Resistance; 
Hide  Prices  Main  Snag  | 

Tanners  Hope  for  Market 
Break  as  'Normal'  Demand  j 
Lowers  Industry's  Output  and  | 
Costs  Still  Climb  I 


Monthly  Shoe  Output 

Jul.v,  in(6  —  July,  1018 


Chip-on-the-shoulder  Russian  diplomats  The  Canadian  shopper  has,  particularly  in  | 
continue  their  acts  in  world  councils  which  |  recent  months,  been  expressing  his  and  her  j 
are  directing  their  efforts  to  a  continuing  j  distaste  for  current  high  shoe  prices  by  only 
peace.  But  there  is  less  shuddering  on  the  |  natural  means  available  —  curtailment  of  pur¬ 
part  of  both  large  and  small  nations,  even  j  chases.  This  has  resulted  in  a  gradual  slow- 
though  this  may  be  merely  that  fear  is  wear-  down  in  business  all  along  the  line  retail 

ing  off  rather  than  that  there  is  ground  for  |  wholesale  sales,  manufacturers’  and  tan- 
real  confidence.  Canada  has  stepped  into  j  ners’  operations. 

the  limelight  in  the  lead-off  position  in  lining  !  So  far,  at  leasl,  the  branch  of  Canada  s  foot-  ,  rii 


Much  Ado  Over  the 
Vichyites  May  Prove 
PoUticai  Dynamite 


_ _ 

lOc  A  COPY,  , 

I  Active  Year  For 
"Steamers"  Despifti| 
Labour  Troubles 


Out  of  such  Issues  Governments  :  Traffic  both  in  bulk 

Are  Born  and  Die  —  The  March  of  age  freight  maintain«^^|^' 

the  Drew  Men  is  on  and  Bracken  passenger  and  hotel  bu'fW^ 

House  is  Due  for  a  HousecIeanin|>  af  capacity 

—  Discontent  in  Queen’s  Park  ,  ...  .-aswl. 

-  Canada  Steamship  Lines  Ltd.  hftSp 

By  TEMPUS  .  ing  to  officials  of  the  company,  mateUhjJg 

■  its  volume  of  business  in  all  departineofn 
Ottawa  -  I  have  a  feeling  that  this  business  !  during  the  current  year  in  compaitacm 
of  admitting  Vichy  collaborators,  and.  in  the  !  years  active  operations.  Gra  r 

past,  deporting  others  who  definitely  were  i  freight  handlings  have  ®  \ 

not  collaborators  with  Germany,  may  be  the  |  stantial  scale;  pa.ssenger  traf  ® 
beginning  of  the  end  for  this  government.  The  i  k®avy;  while  hotels  have  been  boo  *  to  capo^ 


the  limelight  in  the  lead-off  position  in  lining  !  ao  far,  at  leasl,  the  branc.i  oi  canaaa s  looi-  riir  volume  of  siioe  produetion  In  Caimd.i.  n.ised  ;  oi  me  enu  ior  uns  government.  1  ..  i.  .  , 

un  the  second  strine- nations  with  the  United  wear  industry  to  be  hardest  hit  is  the  hide- j  on  fi«iires  of  the  Dominicm  lUireou  of  statistios.  Canadian  Legion  will  take  little  satisfaction  I  tnrougnout  me  season. 

S?ateS  S  the  bauKh  R^  atomic  j  tanning  trade.  They  obviously  have  but  one  ‘  |n  knowing  that  the  government  they  fought  The  uniun  dispute  during  the 

VintviK  rnntmi  I  product  to  offCT  _  leather  —  while  manu-  I  if'  chart,  reveal  a  considerable  scnsonaiiie  to  support  is  now  admitting  people  who  were,  !  serious  effects  on  operations  ot  me  coapmujf 

I  facturers  and  retailers  have  been  able  to  de-  |  Thp"!!"",! “  for  .iidy"in(8"  ls“i«/ihan  \  France’s  opinion,  Vichyites,  or  at  least  it  is  and  the  passing  of  jail  terms  on  a  num^.r^ 


bomb  control. 

4*  ^  4* 

With  an  improvement  in  our  dollar  posi-  vise  ways  and  means  to  offset,  partially,  the  ,  ihlrds  of  the  correspomlinK  month  in  laif.. 

tion  with  the  United  States  —  imports  down  growing  threat  to  their  earnings.  „  ■%  it  mm  • 

$135,000,000  and  exports  up  $233,000,000  Continuing  high  prices  for  hides,  doubled  ;  D^y  Kl||n|||0||f>c 
over  the  first  eight  months  of  1948  over  virtually  every  operation,  and  a  war-  j  W  r 

1947  —  Finance  Minister  Abbott  announced  developed  surplus  productive  capacity,  have  .  Fsi* 

modification  of  the  austeritv  nrocram  to  !  combined  with  what  amounts  to  a  buyer-im-  | _  _ 


Bay"  Shipments 


modification  of  the  austerity  program  to  ! 
permit  imports  of  fruits  and  vegetables  in  ! 
Canada’s  "off”  seasons,  with  a  larger  citrus  I 
quota.  ! 

!  >(■  If-  \ 

That  barometer  of  American  business,  ! 
steel  production,  is  running  high.  U.S.  Steel  ; 
reports  ingot  production  at  100.5  —  high  | 
point  since  January  last.  Still,  exports  to 
Canada  are  being  curtailed. 

If.  If-  If. 

Tim  Buck,  leader  of  the  Labour-Progres¬ 
sive  party,  was  refused  free  broadcasting 
time  —  extended  to  other  party  leaders  — 
by  the  public-owned  C.B.C.  system,  on  the 
ground  that  his  party  did  not  “rate”,  be-  | 
cause  it  did  not  have  a  single  representative  j 
in  the  House  of  Commons. 

If  If  If  j 

The  automobile  shortage  persist.s.  Presi-  j 
dent  Wilson  of  General  Motors  says  that  it  | 
will  continue  for  at  least  two  years.  One 
big  reason  is  that  there  are  an  estimated  j 
25  per  cent  more  Americans  today  who  can  | 
afford  to  buy  automobiles  at  their  new  high  j 
prices  than  the  number  who  could  buy  them  j 
before  the  war  at  the  prices  then  prevailing,  j 


posed  ceiling  on  retail  selling  price  to  consti¬ 
tute  a  major  headache  for  top  management 
of  all  departments  of  the  shoe  trade. 

The  tanners’  view  seems  to  be  summed  up 
in  thp  words  of  T.  E.  Turner,  editor  of  Shoe 
and  Leather  Journal,  as  follows: 

Tanners  Feel  the  Pinch 
"One  might  have  thought  the  time  would 
never  come  when  tanners  would  like  to  see  a 
break  in  the  hide  market.  Strangely  enough. 


Short  Of  Target 


so  suggested.  i  the  more  belligerent  members  of  the  Crew* 

In  essence  it  means  that  these  same  colla-  apparently  has  had  a  .salutor  effect  W.  tltf  j(| 
borators  may  well  have  “turned  in”  Canadians  company  does  not  expect  any  further,  fCt  tWi 
— been  responsible  for  their  death.  If  the  |  time  being,  at  least.  t.. ., 

Legion  really  gets  going  on  this,  good-bye  :  Lake  steamship  companies  recently  weri 
Liberals.  granted  increased  in  rates  on  both  bulk  CftA 

I  admit  that  there  is  no  doubt,  the  French  package  freight,  increases  in  both  cases 
courts  may  have  been  almost  Kangaroo  Courts,  i  equivalent  to  a  little  over  10  per  cent.’/3PBi» 
But  on  the  other  hand,  the  idea  is  bad  to  .  will  compensate,  in  some  measure, 
let  these  pro-Nazis  Frenchmen  in.  I  don’t  creases  in  operating  costs  over  the 


Total  of  5,314,342  Bushels  !  let  these  pro-Nazis  Frenchmen  in.  I  don’t  creases  in  operating  costs  over  the  li 
Through  Churchill  was  Record,  i  thmk  the  government  is  going  to  get  away  or  .so. 

f>  i  I  .  C  In  connection  with  company’s  pro| 

OUT  only  rraction  ot  ^  oaSlcaT-  |  whether  Drew  will  make  anything  of  it  or  new  eon.struction,  there  has  been,  of 
chewan  Aim  of  16  Million  i  not,  l  don’t  know,  but  as  a  politician  he  should,  easing  of  the  difficulties  in  obtainlni 


"One  might  have  thought  the  time  would,  chewan  Aim  of  16  Million  j  not,  I  don’t  know,  but  as  a  politician  he  should,  easing  of  the  difficulties  in  obtainlngfl 
never  come  when  tanners  would  like  to  see  a  i  apparently  are  planning  to  sary  materials.  It  is  expected  that  theil 

break  in  the  hide  market.  Strangely  enough,  w  nnino<!**^Afhiirhinr  f  rppnrd  fnr  ^  stench.  for  two  new  Upper  Lake  freighter*  ^ 

that  has  come  about.  Many  tanners  feel  they  fL  lulled  ?n  i  ^  ^  .  i  shortly,  the  vessels  to  be  complex 

are  now  selling  their  leather  below  what  the  I  •  fh  «  i  ’  J 

raw  material  market  iiistjfies.  Some  state  !  of  Churchill  during  the  season  which  ^  paper  column,  and  maybe  their  papers  are  all  ,  it  ig  yet  too  early  to  make  any  intcA 


raw  material  market  justifies.  Some  state  ...  ,  w  o  _  •  _  .  4  *_i  c  '  .  ,  .  _  -  -  -  .  —  - ^  . . — - - 

flatly  that,  on  a  replacement  basis,  they  are  i  October  8,  carrying  ^  total  o  5,-  j  right.  But  maybe  they  are  not.  With  so  forecast  as  to  probable  earnings  result^ 

operatins  kt  a  loss.  At  the  same  time,  they  I  314,342  bushehs  of  wheat  for  the  United  King-  ;  many  people  clamoring  to  come  to- Canada,  is  :  the  current  year;  this  in  view  of  tte  j 


It  is  yet  too  early  to  make  any  Int 


operating  at  a  loss.  At  the  same  time,  they  i  ,  ,1.  i.  »  4.  x  »v.  ..  .  -  1  —  -  • . . .  —  — - 

are  of  the  opinion  that  leather  prices  are  high  ^  ^he  best  we  can  do?  !  that  a  lot  depends  upon  the  length  -; 

enough  --  too  high  indeed.  Inasmuch  as  the  i  them  Manitoba  harbor  facilities,  hut  a  long  ,  i  myself  feel  that  with  Mackenzie  King  now  !  shipping  season,  which,  in  turn  depend*  Up<^  . 
present  levels  give  encouragement  to  substi-  I  objectives  set  by  the  Hudson  ^  out  of  the  way,  we  shall  commence  to  make  |  late  fall  and  early  winter  weather  conditiodifc 

tutes  I  Route  Association.  ,  the  mistakes  Mr.  King  used  to  keep  us  out  of.  Given  a  normal  movement  of  traffic  betWMUt 

“Why  haven’t  hides  come  down  substantially  P®^,  the  commercially-con-  ,  and  that  you  will  see  a  change  in  the  political  |  now  and  the  end  of  the  sea.son,  and  on  VM- 

in  price,  as  most  members  of  the  industry  j  in  Saskatchewan,  the  govern-  ;  weather.  [  pasis  of  new  level  of  freight  rates,  it  I* 

thought  they  would,  after  the  first  upward  '"euVof  ^^at  province  sponsored  and  paid  for  This  government  is  really  efficient,  hut,  mated  that  earnings  for  1948  will  be  at  leaM 
surge  following  decontrol  ?  The  answer  ap-  !  ^  advertisements  last  spring  urging  j  unhappily,  efficiency  is  a  negative  quality,  like  I  as  good  as  those  for  last  year,  possibly  flohuA-; 

pears  to  be  that,  even  with  the  industry  operat-  i  opportune  for  a  full  scale  i  perfect  proof-reading.  You  can  find  a  hundred  i  what  higher.  .  fi, 

ing  at  a  reduced  rate  as  compared  with  the  I  1  ’  '  ^  column,  but  when  the  public 


For  year  1947,  Canada  Steamship  LlM*  ] 


^kr  and  immediate  postwar  period,  it  is  still  1  cting  that  ‘‘The  1948  Churchill  shipping  |  reads  the  corrected  front  page,  you  don’t  see  ;  reported  gross  up  widely  from  precedlgf  1 
at  the  prices  then  prevailing.  ^^sorbing  the  available  hides  rapidly  enough  |  16.000.000  buf  els  of  wheat  and  ;  a  single  error.  But  nobody  appreciates  the  |  at  $19,244,582  as  compared  with 

_  _  _  I  trk  r»T»A\r<»r»f  onv  a /'/’•iimiil  a  t  irtri  tliaf  w^.iiH  i  0,000  tons  inward  cargo.”  The  aim  was  a  I  work  done.  Hence  this  government  is  effi-  Exnen.ses  and  dediiction.g  however,  weitt  iri 


Shell  Oil  interests  float  $250  million  loan 
in  New  York  (with  Sun  Life  participating) 
for  development.  Western  Canada  among 
fields  to  be  exploited.  —  See  Page  3. 

If  *  If 

U.S.  producer  raises  selling  price  of  zinc 
but  no  indication  of  another  general  advance. 

If  If  If 

Canada's  purchases  from  Britain  in  the 
first  eight  months  of  this  year  increased 
from  a  value  of  $106,000,000  to  $174,000,000. 
British  imports  from  Canada  were  some¬ 
what  lower;  thus  Britain’s  balance  in  terms 
of  hard  dollars  was  substantially  improved. 

If  If  If 

Lloyds  reports  a  new  peak  in  post-war 
construction  of  merchant  shipbuilding.  Gains 
of  more  than  180,000  gross  tons  in  the  world 
total  are  shown. 

If  If  If 

Television  will  be  available  to  residents  of 
the  Montreal  and  Toronto  areas  within  one 
year  if  C.B.C.  gives  the  O.K.  to  present 
plans.  Six  operators  have  indicated  their 


“The  more  or  less  unknown  factor  in  the  i  now, 

situation  is  the  Argentine.  It  is  reported  that  ' 


has  a  large  standing  army  and  not  many 
cattle  hides.  But  that  is  mere  guessing  .  .  . 

“One  encouraging  circumstance  is  that  the 
Canadian  hide  market  was  not  much  affected 
when  the  cattle  embargo  W’as  removed.  Amer- 


5,000  tons  inward  cargo.  The  aim  was  a  I  work  done.  Hence  this  government  ii 
little  high,  but  nobody  is  saying  much  about  i  cient,  but  you  can’t  win  elections  on  it. 


to  prevent  any  accumulation  that  would  de-  '  inwara  cargo.  me  aim  was  a  1  work  done.  Hence  this  government  13  effi-  Expenses  and  deductions,  however,  wei^  niiicn 

press  the  market.  j  11“?®  nobody  is  saying  much  about  j  cient,  but  you  can’t  win  elections  on  it.  i  higher,  and  1946  accounts  included  a 

“The  more  or  less  unknown  factor  in  the  I  now.  \  Elections  are  W'on  on  trivial  issues,  and  this  ,  $539305  on  shipbuilding  in  prior  year*.  weT  ’ 

situation  is  the  Argentine.  It  is  reported  that  •  ^^®  generally  would  like  to  see  a  j  case  may  be  one  of  them.  Remember  this,  !  earnings  after  all  charges,  however,  were  up 

President  Peron  has  two  and  a  half  or  three  i  thriving  trade  develop  in  and  out  of  the  nor-  ,  Drew  is  no  pushover.  Drew  not  only  is  good  gharplv  at  $708,797,  equal,  after  preferred 
million  hides  in  storage,  and,  if  he  should  i  most  people  are  aware  of  the  in  his  own  right,  but  he  has  the  capacity  of  |  dividends,  to  45  cents  a  share  on  outatan^ 

throw  them  on  the  world  market  competitively,  !  Ili’iitations  imposed.  Its  three  months  open  |  making  what  he  says,  believed.  I  repeat,  and  1  common  stock,  as  compared  with  |498fflH[ 
it  would  undoubtedly  affect  prices,  for  a  time  |  Erive  a  great  deal  of  scope.  1  repeat  again,  that  the  Canadian  public  still  ^  1946  which  w^as  short  of  preferred  dlvidana^ 

at  least.  However,  no  one  knows  what  Mr.  Con'Pared  with  those  available  at  the  head  of  |  believes  Drew’s  version  of  Hong  Kong,  and  |  requirements  of  $573,125.  In  both  194T'  an^'. 
Peron  may  do.  Perhaps  he  may  be  able  to  1  ^P®  I®**®®  Montreal,  the  port  facilities  >  not  that  of  Chief  Justice  Sir  Lyman  Duff.  ,  ig.jg  accounts  there  were  non-recurring  Vtcd^' 

make  some  sort  of  a  deal  with  Russia,  which  i  ®*^®  while  marine  insurance  costs  George  is  really  good,  when  his  sentiments  1  fitg  on  sale  of  vessels,  insurance  recovery  am  >1 

has  a  large  standing  army  and  not  many  i  ^‘’‘■®®  ^he  St.  Lawrence  route.  |  prevail  over  the  judgment  of  a  learned  chief  1  investment.s.  amounting  to  $585,808  in 

cattle  hides.  But  that  «  mere  guessing  .  .  .  i  *^*'®  Pfoble*"  in-coming  cargoes  or|  justice.  So  I  say,  “Watch  Drew.”  I  and  $1,731,974  in  1946.  J. 

!  “One  encouraging  circumstance  is  that  the  '  ‘P®  ’^®‘^  ‘P®*"  P®'’  "®':®''  P®®"  ^P®  that  while  Drew  may  {  _ _ 

Canadian  hide  market  was  not  much  affected  j  „  ..  ®®®  Montreal  Aversion  not  be  so  very  strong  now,  he  will  pick  up  |  '  ■4  ' 

when  the  cattle  embargo  was  removed.  Amer-  ^.me  to  time  aversion  to  Churchill  In  ,  support  all  the  way,  and  the  Liberals  will  lose  ,  Truifian  MuffS  ■ 

lean  cattle  buyers  did  not  come  over  here  in  !  ®  con^Petitive  way  is  apparent  in  Montreal,  a  lot.  But  the  Gnts  have  to  go  a  long  way  ,  "  ‘‘■■■a"* 

the  numbers  anticipated,  and  the  prices  of  beef  I  The  west  Is  quite  sure  that  it  exists.  When  down,  and  the  Tories  a  long  way  up,  CrAUMM  ■ 

and  hides  alike  are  not  much  different  from  ^®^®  expression  it  invariably  rouses  the  ire  Drew  to  get  on  top.  However,  this  immigra-  i  Waill»  WrVUnH^  ■ 

what  they  had  been  previously.  A  furthered-  !  P®°P’®-  did  during  the  past  |  tion  episode  is  just  what  may  be  needed  to  j  .  j  x  ki  .  n  i-x- 

vance  at  this  time  would  have  been  serious  summer.  Then  complaint  w-as  made  that  ,  stir  things  up.  President  Made  Political  MiS* 

from  the  industry’s  standpoint.  i  Montreal  elevators  were  virtually  empty  and  j  r.  -  .  u  I  Cue  in  Dealinn  with  RuSSid 

“We  are  now  moving  into  the  season  of  high  :  were  tied  up  because  gram  loads  were  .  George  Drew  s  march  on  Ottawa  has  begun.  !  ’ 

production  on  this  continent,  and  it  may  be  I  available  at  a  time  when  the  railways  From  now  on  you  will  see  his  men  beginning  |  Necord  Ot  (..xOngreSS  far  hMIll 

that  prices  may  even  soften  a  little.  Ajiy-  "'®''®  'mauling  hundreds  of  cars  to  the  Hudson  i  to  appear  in  key  places.  His  Brain  Trusters,  1  Good  .  ’ 


willingness  to  begin  construction  immediate-  !  thing  like  a  real  break,  however,  is  not  ex-  railway  terminal. 


I  his  Gauleiters,  even  his  goons  will  begin 


hides  become  a  factor  in  the  situation.”  >  geraiea  oui  rererence  10  11  in  easiern  papers  ;  1  imagine 

.  4  „  ^  ,4,  i  served  to  rile  many  editors  on  the  prairies.  ‘  Bracken  Hou! 

"J***  “  c  Cr  c  sm  4.  ^  At  the  time  the  railways  were  busy  filling  the  headquarters. 

The  public,  as  consumers  who  must  pay  the  ,  o  son  non  hnshpi  plpvatnr  at  Phnrrhill  nranar-  :  Onp  nirtiir 


President  Made  Politicaf 
cue  in  Dealing  with  Russid  — r-f^ 
Record  of  Congress  Far  FmiH 
Good  . 

By  Al'STIN  F.  CROSS 

Ottawa  -  •  Just  back  from  a  2,000  mil*  trjp 


ly  if  C.B.C.  grants  the  permits  at  a  meeting  j  pected  by  hide  dealers,  unless  the  Argentine  i  The  situation,  of  course,  was  grossly  exag-  ,  making  their  shadows  noted  in  these  parts.  ' 

scheduled  for  next  week.  The  opening  up  '  hides  become  a  factor  in  the  situation.”  '  reference  to  it  in  eastern  papers  |  I  imagine  that  there  will  be  changes  in  ;  Ottawa  -  •  Just  back  from  a  2,000  mil*  trjp 

in  Canada  of  this  field,  which  has  been  so  1  I'niiist  Publle  Crltloism  '  ser\-ed  to  rile  many  editors  on  the  prairies.  |  Bracken  House,  the  Progressive  Conservative  through  the  American  midwest,  I  can^ve  you, 

successful  in  the  United  States  and  Britain,  j  The  nublic  L' consumers  who  must  oav  the  '  railways  were  busy  filling  the  headquarters.  in  capsule  form,  what  the  situation  %«»*  tO 

would  provide  a  timely  shot  in  the  arm  to  piper  Lturklly  tends  to  be  critical  of  the  ’  bushel  elevator  at  Churchill,  prepar-  j  One  pictures  many  new  faces  about  the  be  in  the  States. 

the  Canadian  radio  industry  which  has  fallen  shoe  industry  blaming  high  cost  of  footwear  *^^®  0P®U‘ng  of  the  shipping  season.  Opposition  headquarters.  True,  Bracken  still  j  Truman  muffed  his  last  chance  When  he 

If  If  If  nf  this  rather  unfair  attitude  and  for  better  !  facilities  the  movement  of  this  gram  was  a  ^  hold  he  has.  [  support  from  nobody,  caused  terrlflo 

Newspaper  sensation  about  the  treatment  understanding  of  the  situation.  The  Financial  I  fedlral'"hmi\p**^'rhur^  ad  the  '  whT^^wiirhe^cIned^  ^  i  embarrassment. 

^  I  federal  house,  Churchill  and  the  whip  will  be  called.  Col.  A.  C.  Casselman,  of  ,  «  t-v  i  j  •*.  . 

Times  lately  made  a  short  basic  study  o  some  Hudson  Bay  railway  have  been  derided  as  '  Grenville-Dundas.  may  step  out  of  that  post.  ^  democrats  now  admit  Truman  canaQjt 
factors  which  underlie  the  current  picture.  ,  frozen  asset.”  Westerners  remem- j  The  deputy  whip  is  George  Tustin.  Prince  j 

One  sahent  factor,  the  production  trend,  is  ;  pulled  up  and  shipped  Edward-Lennox,  but  whether  he  will  move  I  3.  Truman  i.s  doing  all  he  can  to  put  th« 

found  in  the  accompanying  chart.  Some  others,  :  overseas  during  the  first  world  war,  and  many  ahead  or  not  depends.  It  depends,  as  does  ^  blame  on  the  Republican  Congress,  rather  than 
^®  ’  ®*^®  ^  °  *^"4*',  •  4-4  4  J  X  i  ot  them  recall  the  country-wide  controversy  ,  evervthing  else,  on  Drew’s  own  ideas.  If  himself  for  inflation  and  housing  ill*,.  |B*re 

When  wartime  controls  were  instituted  for  developed  when  it  was  proposed  to  put  ,  Tustin  is  a  strong  Drew  man,  he  may  stay.  ;  b®  is  on  sound  ground.  This  last  Coni^rais 

e  ana  lan  s  oe  in  us  ry  in  ,  an  1  ^  them  back.  The  opinion  prevail.s  consequently,  j  I  imagine  the  seating  in  the  Common.s  may  j  bas  been  stupid,  reactionary,  and  bad. 
was  ge^re  up  or  s  ric  y  essen  la  service,  ^  particularly  in  Saskatchewan,  that  the  east  i  be  arranged  somewhat.  That,  of  course,  will  I  4.  Democrats  are  writing  off  Truman,  hut 
a  8U  si  y  P®-’  y  ®  ®  ®’'®  '  ‘^u®®  want  to  see  the  bay  line  amount  to  I  be  decided  later  on.  But  while  many  seats  are  I  trying  to  play  up  local  Democrats.  Hence  they 

or  ®  'U11  ®  perio  .  s  was  o  ena  e  e  j  ^nvthing.  It  is  also  true  that  the  west  is  j  awarded  on  seniority,  others  may  be  allotted  are  shooting  for  a  Democratic  conarres*.  If 
manufacturers  to  do  away  with  peacetime  sensitive  to  anything  affecting  this  !  on  personal  friendship.  !  they  get  that,  that  it  will  mean  a  “Ut  fori 

‘frille’  nnH  wac  Hicc'nnf iniiPf!  ae  erkrtn  tViAv  ^  o  o  ^  jr  .  _  ^  •***  • 


of  D.P.  immigrants  in  prairie  sugar  beet  Times  lately  made  a  short  basic  study  of  some  !  " 

harvesting  camps  has  led  to  an  investigation  factors  which  underlie  the  current  picture.  ; 

w'hich  has  yet  to  bring  definite  conclusions.  One  saUent  factor,  the  production  trend,  is  !  4?^^  ^ 

Could  be  that  the  whole  thing  was  inspired  found  in  the  accompanying  chart.  Some  others,  ■  xi- 

by  late  enemy  nations  in  Europe  that  do  in  brief,  are  as  follow's:  i  ®  the  rn 

not  want  their  former  citizens  to  come  to  When  wartime  controls  were  instituted  for  ]  ,„ui„u  Hpveinned  when 
the  new  world;  and  naturally,  labor  scouts  the  Canadian  shoe  industry  in  1941,  and  it  ;  ^  hank  -The  i^inlr 

are  on  the  alert  to  check  up  on  newcomers  was  geared  up  for  strictly  essential  service,  ^  nartioninriv  in  Saakai 

who  may  be  ready  to  work  for  less  than  a  subsidy  was  paid  by  the  Federal  Government  ‘  4^,  f  P  t  gee 

the  wage  rates  current  in  this  country.  for  a  limited  period.  This  W'as  to  enable  the  j  „^4.  ,1°  Y I 

If  If  If  manufacturers  to  do  away  with  peacetime  !  gengitive  to 

Premier  Duplcssis  of  Quebec  has  revived  1  ‘frills’,  and  was  discontinued  as  soon  as  they  ®  ,  ®  ® 

the  long-discussed  idea  of  using  lotteries  were  able  to  eliminate  all  unnecessary  opera-  g,r„-4„K„ 

to  encourage  public  contributions  to  the  pub-  tions.  .  .  11  ,  ”  f  h  ' 

lie  treasury.  He  suggests  that  provinces  be  At  that  time  the  Industry  compiled  extensive  •„  the  reln’f^r"' 
permitted  to  try  their  luck  in  raising  funds  data  on  their  procedures  and  profits.  Their  Iv.  ,!P_?  fP 

for  public  health  and  education.  However,  figures,  later  confirmed  by  a  independent  gov- 

the  mere  .suggestion  is  providing  headaches  ernment  check,  revealed  that  the  average  net 

for  the  federal  authorities,  both  elected  and  1  profit  throughout  the  show  industry  was  some¬ 


one  speculates  where  George  Drew  will  find  tat,”  for  we  .shall  see  a  Republican  presid*nt 
j  <•«  ciiiiiiiiciic  ail  uiiiittvouai J.  u^icia-  j  Manitoba  Little  Interested  j  a  seat.  I  mention  two,  for  what  they  are  and  a  Democratic  Congress. 

i  AMhat  time  the  Industry  compiled  extensive  i  Manitoba  ha.s  not  much  interest  j  worth.  The  first  is  Dufferin-Simeoe.  This  5.  Dewey  is  not  personally  popular,  but  th*^ 

!  data  on  their  procedures ^nd  profits  Their!  relatively  remote  Hudson  Bay  railway.  ;  would  give  the  veteran  Hon.  Earl  Rowe  to  believe  he  will  be  efficient.  A  lot  of  Dem£ 

!  figures  later  confirmed  by  a  indepLdent  gov-  '  agriculture  is  largely  confined  to  the  :  get  out  of  politics,  and  devote  all  his  time  to  crat.s  are  sighing,  and  admitting  that  U 

I  ernment  check  revealed  fhat  the^averare^net  i  one-fifth  of  the  province,  the  natural  |  his  paper  company.  On  the  other  hand,  Earl  have  to  be  Dewey.  '  ,  / 

I  ®rnment  checK,  rewaied  that  tne  aierage  net  gullet  for  which  are  the  ports  at  the  head  of  |  likes  Ottawa  and  its  ways.  „  x.g,.a 

I  profit  throughout  the  show  industry  was  some-  44  ,  .  „  ever-inereasins-  extent  ton  y.  if  m  '"otor  cars  are  still  hard  to  git,' 

i  thing  less  than  two  per  cent.  Today  it  runs  !  » ,u  4  •  1  1  •  4  4u  ^  j  x  ’  14  ’  I  a  >  tui  i  u  1 1-  i  gx  1  i  inflation  is  rampant.  The  states  is  stitt.zidinjr 

i  .  “  ,  ,  ^  I  Alberta  is  looking  to  the  westward  for  it.s  Seeming  more  plausible  is  Haldiniand.  Mark  ‘  -  * 

:  about  four  per  cent.  ,  ^  4^,  !  Senn  giek  anil  geventv  will  no!  r,.n  aa.gin  I  the  Clouds. 


bureaucratic.  |  thing  less  than  two  per  cent.  Today  it  runs 

If  If  If  I  about  four  per  cent. 

Latest  statistics  on  strikes  and  lockout.s  j  ip  September,  1946,  against  the  strongly  ex¬ 
in  Canada  this  year,  for  eight  months  ending  |  pressed  wi.sh  of  the  industry’s  spokesmen,  the 
August,  show  a  more  healthy  industrial  pro-  |  government  lifted  price  controls.  The  manu- 
duction  situation  than  for  last  year.  New  j  facturers  felt  that  the  time  was  inopportune 


strikes  totalled  104  for  the  1948  period  |  for  such  a  move  —  but  they  were  overruled, 
against  a  comparative  total  of  157  last  year,  i  with  most  disconcerting  immediate  results, 
while  the  number  of  workers  involved  was  Decontrol  Sparks  Confusion 

reduced  from  66,798  to  29,383,  and  the  time  ^it^in  a  week  from  announcement  of  de- 
lost  from  1,581,319  working  days  to  657,950  control,  retail  prices  of  shoes  had  risen,  in 
-the  percentage  reduction  of  lost  working  ^^me  cases,  by  as  much  as  50  to  60  per  cent, 
time  being  from  .25  to  .10.  However,  for  since  that  time  the  situation  has  gradually 
the  month  of  August  alone  this  year  the  u.-n  normalized  to  snmfi  extent,  but  still  i.q  ft 


-  „  ^  V  .  X  i.  ,  I  grain  outlet  and  to  the  steadily-expanding  Senn,  sick  and  seventy,  will  not  run  again. 

In  September  1946,  against  the  strongly  ex-  ^  facilities  of  the  west  coa.st.  I  Haldiniand  has  not  been  Liberal  since  Col. 

pressc  wi.s  o  e  in  us  r>  s  spo  esmen,  e  Geography  consequently,  largely  accounts  '  Andrew  T.  Thompson  captured  it  more  than 

pvernment  .fted  price  controls.  The  manu- :  f^^  Saskatchewan’s  enthusiasm.  Great  !  40  years  ago.  Drew  would  be  as  safe  as 
ac  urers  e  a  e  ime  was  inoppor  une  gf vetches  of  the  province’s  rich  grain-growing  i  Franco  is  in  Madrid,  were  he  to  take  his 
or  sue  a  mo\e  u  ey  ^®*'®  overrue  ,  jje  adjacent  to  the  railways  connecting!  chances  in  Haldimand.  Haldimand,  incident- 


Geography  consequently,  largely  accounts  |  Andrew  T.  Thompson  captured  it  more  than  WHERE  TO  FIND  IT 

for  Saskatchewan’s  enthusiasm.  Great  ;  40  years  ago.  Drew  would  be  as  safe  as  :  _ 

stretches  of  the  province’s  rich  grain-growing  Franco  is  in  Madrid,  were  he  to  take  his  j 

areas  lie  adjacent  to  the  railways  connecting  chances  in  Haldimand.  Haldimand,  incident-  j  Company  News  and  Annual  Report* 

with  the  Hudson  Bay  line,  and  this  proximity  ally,  has  as  its  county  town,  the  second  most  j  News  and  Gossip  of  the  Stock  and  •] 

is  becoming  more  of  a  factor  as  the  fertile  obscure  county  seat  in  Ontario,  in  Cayuga.  1  Markets . . 


showing  was  less  favorable,  W’ith  119,935 
lost  working  days  against  51,758,  or  .16 
per  cent  of  working  time  against  .07  per 
cent. 

Donohue  Brothers 
Earnings  Expand 


llecontrol  sparks  coniusion  i  jg  becoming  more  of  a  factor  as  the  fertile  j  obscure  county  seat  in  Ontario,  in  Cayuga,  j  Markets . .  ♦ 

Within  a  week  from  announcement  of  de-  |  Carrot  river  valley  is  opening  up,  Regina  is  ’  Most  obscure  is  L'Orignal,  of  Prescott  and  |  Commodity  News  and  Canadian  BusliUM 

control,  retail  prices  of  shoes  had  risen,  in  |  only  971  miles  from  Liverpool  and  Saskatoon  j  Russell.  In  any  event,  after  the  Ontario  sit-  j  Index . .  , 

some  cases,  by  as  much  as  50  to  60  per  cent.  ,  1,128.  Cargo  rates  are  the  same  from  |  nation  is  cleared  up,  and  Tom  Kennedy  is  in-  |  opneral  Business  and  Financial  Neiv*  . 

Since  that  time  the  situation  has  gradually  j  Churchill  as  from  the  St.  Lawrence  and  At-  ■  stalled  as  premier  pro  tern,  things  may  move  ;  .  i  o  ^ 

been  normalized  to  some  extent,  but  still  is  a  |  jg^tic  ports,  but  the  bay  line  terminal  benefits  ;  faster.  1  The  Editorial  Page  .  .  .  .  .  - 

matter  of  deep  concern  to  the  manufacturers,  the  much  shorter  rail  haul.  Incidentally,  there  will  be  trouble  in  Ontario.  I  ^  P®ge  of  H'®'® 

As  a  matter  of  fact  the  lifting  of  controls  ,  jt  has  always  been  a  mystery  to  Saskat-  ;  First,  the  boys  are  beginning  to  fight  among  i  ®P  itjUres  o  ®  ^ 

was  of  little  or  no  benefit  to  the  shoe  trade  chewan  people  whv  the  British  government  1  themselves.  Second,  the  Drew  cabinet  without  :  ^®'^®  Western  Oils  .  .  V’  .i'  t 

in  general.  The  net  overall  effect  to  date  _ _ I  rvi-ao,  ha,  xama  ^  N®ws  from  the  Mining  Fields  .  .  .  ift 


AS  a  mailer  or  laci  ine  niiing  or  conirojs  always  been  a  mystery  to  Saskat-  ;  First,  the  boys  are  beginning  to  fight  among  i 

was  of  little  or  no  benefit  to  the  shoe  trade  |  chewan  people  why  the  British  government  1  themselves.  Second,  the  Drew  cabinet  without  ! 

in  general.  The  net  overall  effect  to  date  j  jjj^j  ugg  ^he  Hudson  Bay  route  for  more  j  Drew  has  some  awfully  good  guys,  but  really 

has  been  to  restrict  profit  margins  by  raising  |  wheat  imports.  The  contention  is  that  i  weak  sisters.  Thirdly,  until  they  can  give 

costs,  while  selling  prices  also  increased,  but  |  would  save  four  cents  a  bushel  in  the  cost.  |  Leslie  Blackwell  a  chance  to  run  for  the  prem-  j 

to  a  lesser  extent.  1  jjgj  ^943  export  quota  of  16,000,000  bush-  I  iership  at  some  open  convention,  you  can  ex- 

Main  buyer  resistance  at  retail  level  has  ' 
evidently  been  encountered  in  men’s  footwear. 

To  offset  this  in  part  at  least  has  involved 


Had  the  1948  export  quota  of  16,000,000  bush-  iership  at  some  open  convention,  you  can  ex- 
els  been  attained,  it  is  claimed,  it  would  have  pect  restiveness  in  that  quarter.  Undoubtedly 


meant  a  saving  of  $640,000. 


Drew’s  moving  to  Ottawa  weakens  things  at 


Statistical  Review  of  the  Security  M*i 
News  of  Business  and  Economic  Devi 
ments . .  , 
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aiMiil  xt 

^  i- 


Directors  of  Donohue  Brothers  Ltd.,  Quebec  |  styling  —  notably  the  recently  introduced 
newsprint  organization,  in  announcing  declar-  _  g^^ 

in  some  cases 

ation  of  regular  quarterly  dividend  of  25  introduction  of  cheaper  and  substitute 

cents  a  share  on  stock  of  company,  present  materials. 

interim  earnings  figures  for  the  first  9  months  .  x*.  «  .  aix  ^  .  wt 

^  Z  .u*  ig  MoFc  Leathof  Substitutes  In  l  se 

of  the  current  year  which  show  esumatea  .  .  i..i  *  * 

,4 ,  4  .  .  4.UA  ka#^^^a  In  passing  it  mav  be  worth  while  to  note 

consolidated  earnings  for  the  period,  before  ^  ®  n  /-  * 

income  taxes,  of  $680,845.  After  deducting  ^ 

sum  of  $251,813  for  income  tax.  net  estimated  of  1948  18,213.892  pairs, 

earnings,  subject  to  audit,  are  reported  at  4.575.9o8  pairs  or  more  than  25  per  cent,  were 
$428,932,  equal  to  $2.86  a  share  on  stock.  In-  ®‘>>®d  than  leather.  Wid- 

terim  statement  for  corresponding  9  months  ®"‘"”  ‘>®®  f  ®ubstitu  e  sole  material  has  fur- 


Since  August  the  railway  has  been  "re-in-  !  Queen’s  Park. 


new  styling  -  notably  the  recenUy  introduced  trusted”  to  the  C.N.R.  and  placed  under  the 

IaaVt’  f^rriA  eK/-vA  _ _ _  on/I  tn  C/^TY1A  AOeAC  _  _  _  _ 


rates  ordered  for  the  rest  of  Canada.  I  school  superintendent,  a  former  mill  hand, 

It  has  been  contended  that  the  line  would  !  a  man  who  butchers  the  King’s  English. 


I  .snoweu  esiiniaieu  eariiiiij^s  uuiuic  x  ,  4  4-4  4  ,  ,  -  -  ‘ - ” -  - I  .  .  ,  .  . 

taxes  of  $768  000  and  after  taxes,  net  earnings  Current  use  of  substitute  soles  now  ,  other  spectacular  developments  are  pending  in  ■  hired  help  are  so  busy  purveying  pig 

of  $395,323,  equal  to' $2.63  a  share.  Tax  pro-  j  ®  *'®‘^®  8hout  a  third  higher  than  in  ^  Manitoba’s  northland  which  may  give  the  rail-  they  have  no  time  to  carry  baggage, 

vision  for  1947  period  amounted  to  $372,677.  |  (Continued  on  page  9)  |  way  a  new  significance.  I  guests. 


way  a  new  significance. 
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<1 
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1 
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10 
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111 
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2 
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Fairchild  . 

2 
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Federal  Graia  ...^ 
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More  Aggressive 

Stand  Needed  By  ' 

Free  Enterprise 


Guard  Againsf  Double  \ 
Talk  of  Critics,  Alcoa  - 
Executive  Warns  Pur-  \ 
chasing  Men  .f 


T.  H.  Estabrooks 
Earnings  Down 

Costs  affect  operations 
— $2.06  a  share  on  pre¬ 
ferred  i 


E.C.A.  Book-Keeping 
In  Britain 

By  B.  H.  FRY.  for  the  United  Klngdam  Information  Office 


ferred  i  points  of  the  istries  of  Food  or  Supply  sell  com- 

_  i  bilateral  agreements  made  between  !  modities  to  United  Kingdom  tra- 

Annual  report'  of  T  H  Esta-  the  United  States  Government  and  ders  that  the  transaction  becomes 
brook.s  Co.  Ltd.  for  fiscal  year  I  the  sixteen  countries  receiving  really  effective  in  reducing  debt. 


Jamaica  Public 
Net  Again  Off 


reflected  in  earnings 
figures  for  August 


Dividend  Declarations 


Leaders  in  North  American  » 

^^^bsiness  must  become  more  vocal  } 

In  as.sertr.ig  the  benefits  of  free 
■^enterprise  and  guarding  it  against  ! 
the  loose  talk  and  criticism  of  its  : 
opponents,  Ralph  O.  Keefer,  gen- 
I  eral  purchasing  agent,  Aluminum  ■ 

:  Company  of  America,  Pittsburgh,  ij; 

told  the  niore  than  500  delegates  i 
I  to  the  23id  Annual  Canadian  Pur-  -i 
;  chasing  Agents’  Conference  In  | 

I  Montreal  this  week.  •  ,  ‘“a 

Speaking  on  the  theme,  "Our  |  KEITH  B.  CROMBIE,  president  ;  labor.  I 
‘  Professional  Obligations”,  at  the  newly-formed  Crombie  Ad- ,  average  net 

L  opening  luncheon  of  the  two-day  |  vertising  Company  Limited,  which  five 

|j  gathering,  Mr.  Keefer,  who  is  jbas  taken  over  the  advertising,  in 

1  president  of  the  National  Associa-  |  Rffcucy  business  of  The  Financial  ^  fiscal  year 
;  tion  of  Purchasing  Agents,  declar-  ;  Advertising  Company  of  Canada  i  sufficient  to 
i  ed  that  freedom,  not  government  <  Limited,  with  head  office  in  Mont-  ■  higher  costs. 


earnings  for  period  under  review  of 
$107,029,  equal  to  $2.06  a  share  on 
preferred  stock,  off  sharply  from 


by  the  governments  concerned  for  ceipts  held  by  the  banking  sys- 1  enues. 


equal  to  $6.07  a  share.  Preferred  ean  Co-operation  Admtnistraior. 
stock  carries  a  dividend  of  $1.04  Whenever  the  E.C.A.  (European 
a  share  annually.  |  Co-operation  Administration)  allo- 

o  ,  „  .  ,  .  ,  cates  goods  or  dollars  to  one  of  the 

Sales  volume  for  year  was  do^  ■  particfpating  governments  Internal 
only  slightly,  reduction  m  net  be-  ,  inevitably  created  inside 

week.  •  ir.g  due  to  higher  costs  of  material  :  receiving  country.  If  com- 

m  the  theme,  "Our  KEITH  B.  CROMBIE.  president  ;  la'’®*’.  Report  points  out  that ,  ^ojjties  are  sold  directly  to  a  gov- 

Obligations”,  at  the  of  fbe  newly-formed  Crombie  Ad- ,  average  net  profits  in  the  Pre- |  jnto  that 

leon  of  the  two-day  |  vertising  Company  Limited,  which  five  years  were  $189,682.  i  government’s  hands  when  the 


*  cates  goods  or  dollars  to  one  of  the  Government  is  concerned, 
participating  governments  Internal  ij;  ^  * 

[  funds  are  inevitably  created  inside  |  ^  footnote  to  these  elaborate 

!  the  receiving  country.  If  com-  operations  one  must  explain  a  spe- 
modltles  are  sold  directly  to  a  gov-  i  arrangement  which  was  at- 


,  rto  tak.„  ov.r  the  1"  the  ,h,  p„w,e.  It  not 

il  Associa- I  agency  business  of  The  Financial  ^  f‘®cal  >®ar  just  closed  were  not  ,  handed  over  to  meet  pg^^j.  again.  This  has  caused  a 

its,  declar-  ;  Advertising  Company  of  Canada  i  ®nfncient  to  offset  the  company’s  huis  incurred  by  private  importers  -^eat  deal  of  misunderstanding. 


tached  to  the  first  payment  into  -  gross  Income  totalled  $2,210,- 
the  special  account  at  the  Bank  of  ‘22  as  compared  with  $2,005,179 
lentrinnri  t.nri  will  nrpci.mahlv  not  for  preceding  12  months.  Gross 


then  the  internal  funds  arise  when  while  the  procedure  was  being  J 


■  more  articulate  in  explaining  that 
.  free  ent.erpii.«e  is  the  best  system 
,  In  thi  world.” 

I  Four  Basic  Needs 

'  ‘‘Even  democracy  does  not  guar- 
j^antee  a  free  enterprise  system,” 
,he  continued,  "No  matter  what 
I  kind  of  an  economic  system  you 
‘  have,  it  must  do  four  essential 
i  things: 

•  1.  It  r.iust  persuade  its  people  to 

■  work. 

2.  It  must  determine  what  goods 
will  be  produced,  and  in  what 
Ifuantity. 


Federal  Crain 
Earnings  Off 

I  Operating  profits  up 
I  but  net  off  at  $18.23 

1  on  preferred  from  $25.75 

j  I'lsful  year  rndrii  July  31st 

i  1948  J!»47 

I  *  $ 

'  Set  KnniinRs  a  .  .  548,917  773.462 


I  government  agencies.  With  the  ;  Procedure  has  been  agreed  to  p0figg  account  in  the  name  of  the  P' 

removal  of  price  ceilings  on  tea  prevent  governments  from  regard-  ,  paymaster  General  and  temporar- 

and  coffee  in  June  1947.  processors  ing  this  money  as  ordinary  rev- '  W’hen  the  company  i 

were  forced  into  the  open  market  enue.  In  each  of  the  countries  a  ^of,ey  was  transferred  to  the  Bank  major 

for  their  raw  material  supplies  .special  fund  has  been  set  up  i  of  England  Account  the  borrowing 

which  could  only  be  obtained  at  which  the  counterpart  of  the  Mar-  'from  the  Treasviry  had  to  be  re-  o”  tbe 

substantially  higher  prices,  due  to  shall  Plan  dollars  has  to  be  paid,  ff,g  treasury  used  for  '  continued, 

the  world  shortage  of  both  tea  and  Five  per  cent  of  this  fund  will  be  ff,jg  purpose  the  cash  borrowed  I  The  new 

coffee  which  still  persists.  used  by  the  U.S.  authorities  to  :  fj.Qj„  fj,g  ganj^  of  England  against  at  Roaring 


$13.69  volume  of 


—  3.  It  must  determine  who  will  |  a— inciudfs  profit  rate  of  fixed  ducts  and 


produce  tl'tm.  ■ n  u  ■  r  position  and  that  the  company  P’^cp®®®®  designed  to  siaoiiise  vne  ^  ^jg^  fjrgf  increase  which  are  principally  du« 

4.  It  .mu.st  determine  how  they  dcmix  oi7p?efprr"If  each  yrar^  j  anticipates  the  reduction  in  earn- '  •''^ccnal  economy  and  to  promote  in  “internal  debt”  corresponding  to  increased  price  of  fuel  oil. 

are  going  to  be  distributed.  ;  Increased  operating  profita,  at  '  iugs  experienced  last  year  will  j  general  purposes  of  the  Europ-  ;  fjjg  notes  handed  to  the  Bank  of  - 

"The  free  enterprise  system  $1,393,448  as  compared  with  $1,-  have  been  only  of  a  temporary  '  c®''  Recovery  Programme.  ;  England.  This  is  a  separate  set  of  A 

..wdoes  all  these  things,  and,  in  addi- I  ^51.508  year  before,  are  reported  ,  nature.  Net  profits  of  the  com-,  ^  ^  I  book-keeping  actions  which  con-  /\ppiG  wfOWC 

tion,  it  gives  the  people  other  by  Federal  Grain  Ltd.  for  .fiscal  pany  for  the  current  year  are  ex-  i  Britain’s  effort  to  comply  with  cerns  only  the  Government’s  own  ■  |_  i  LI 

rights,  such  as  the  right  not  to  :  ended  July  31st  1948.  Income  pected  to  show  an  improvement  '  this  undertaking  has  attracted  i  financial  administration  and  w'ould  LOOK  lO  HOIH 

buy  a  certain  type  of  goods  if  they  !  t'O"'  investments,  however,  was  over  those  of  the  last  fiscal  year.  '  particular  attention  for  two  rea-  hardly  be  worth  bringing  into  the  _ 

did  not  like  them.”  |  down  at  $47,926  from  $279,816  and  Manufacturing  facilities  have  '  United  King-  open  if  it  had  not  been  the  inten-  ^1  .  , 

jrrThe  spea'Ker  warned  the  dele- j  Profit  from  sale  of  fixed  assets  '  maintained  Working  ' Government  has  already  a  tion  of  the  bilateral  E.C.A.  agree-  J-'nly  portion  Ot 

7j:ates  against  "double  talk’’,  to ,  lower  at  $205,747  as  compared  capital  as  at  June  30,  1948  was  surplus  large  enough  to  j  ment  to  lay  the  whole  financial  U'K.  market  to  be 

iwhich  he  remarked,  people  were  |  with  $398,035  and,  as  a  conse-  53421611.  Earned  surplus  of  i by  sales  elsewher 
3very  susceptible.  He  commented,  :  quence,  net  earnings  were  lower  at  $951,375  showed  an  increase  of  >  government  agencies  —  such  as  |  -  r  _ 


Apple  Growers 
Look  to  Home 


•r*’!  hear  repeated  attacks  on  our  |  equivalent  of  $18.23  a  share  on  $59,535  over  that  reported  in  the  '  I  ^  | 

tprofit  system  and  brand  names.  ■  preferred  stock  as  against  $25.75  i  pro-forma  balance  sheet  of  the  i paymenU  -  ;  PaCif  1C  COVle 

;;The  other  day  I  heard  a  lawyer  I  a  share  for  preceding  fiscal  year,  company  issued  at  the  time  of  its  something  over  for  1  ^ 

Explaining  that  the  trade  mark  |  Current  assets  are  shown  on  bal-  '  fjni  mcing  in  October  1947.  ,  redemption  of  debt.  The  Govern- 1  g-|rninaS  Off 

-•Bvofoivi  M.£ie  Hano'c/Mis  Vioi-oiica  if  HTice  .sh«>pt  1IT1  .IB  .’ll  7  .ifti  !  mcnt  is  not  short  of  monev  and  is 


by  sales  elsewhere 

Special  Correspondence 


vmci  ua.Y  i  iicttju  ittwyci  i“  - -  company  issued  at  the  tim 

^explaining  that  the  trade  mark  i  Current  assets  are  shown  on  bal-  '  finoncine-  in  Octnher  1Q47 

^system  was  dangerous,  because  it ,  ance  sheet,  up  at  $8,517,581  from  _ 

>ireated  mental  monopoly.  At  least !  $8,447,298  on  previous  balance  . 

irthe  buyer  can  still  refuse  tc  pur-  ;  sheet  with  cash  up  at  $2,898,214  NAf’  LOSS  SmOWH 

ichase  bad  merchandise.’’  !  from  $1,376,783  but  Dominion  gov- 

>  The  trade  mark  system,  Mr.  ,  ernment  bonds  of  SIOO.OOO  missing  Cq|*  Fb  Iff  hi  If! 

ijKeefer  believed,  was  actually  less  from  latest  statement;  receivables  ,  ■ 

3 of  a  monopoly  than  political  sys-  down  at  $292,556  from  $471,759,  ,  - 

-toms,  which  cannot  be  rejected  at  and  inventories  down  at  $5,122,939  !  Inventories  largeh 
;:will  even  when  they  are  proven  from  $6,320,113.  OUier  Invest-  i  posed  of  and  Dri 
failure, s.  A  great  deal  of  false  ments,  not  included  among  current  j  •  i  r  ^ . 

llubeling  was  current,  he  said,  such  i  assets,  are  up  at  $476,494  from  j  Sale  Ot  propert 

•  as  calling  people  ‘reactionary’  or  i  $408,806.  Among  current  liablli-  ■; - - 


redemption  of  debt.  ’The  Govern- 1 
!  ment  is  not  short  of  money  and  is 
i  under  no  temptation  for  the  mo-  i 
I  ment  to  ose  additional  income  for  ^  Despite  increased  reve- 

lits  own  purpose.  .  .  nues,  net  down  at  2.2c  a 

I  The  second  feature  is  the  fact  |  .  , 

j  that  the  Bank  of  England  is  na-  |  Share  trom  6. 1  Cents 
!  tlonalised.  There  is  no  real  source  j  ^ 

of  money  in  Britain  except  the  |  Vancouver  -  Pacific  Coyle  Na- , 
Government.  In  the  absence  of  i fo.  Ltd.,  reports  for  fiscal , 
special  arrangements  a  sum  of  ^  J’®®*’  f I 


I  i  •  I  I  !•  L.#  Vancouver.  —  r'aciiic  ^joyie  rsa- 

Inventories  largely  p  ^  ..  absence  .  I  vigatlon  Co.  Ltd.,  reports  for  fiscal  i  grown,  will  not  be 

posed  of  and  progress  ^  5^1  arrangements  a  sum  oL  y®®*"  20.  1948,  gross .  Jj^^gh  as  previously  estimal 

®pecial  arrangements  a  or  revenue  of  $790,862,  compared  I  There  ha.s  been  a  reduction 

in  sale  ot  properties  money  deposited  with  the  Bank  of  ^  ^  1  about  25  uer  cent  in  the  ori^i 


jfliberal-prcgrtssive’,  without  clear  !  ties  up  at  $3,272,021  from  $3,136,- !  I  I  ruVs^oomlnr  arounds'^nd^^  boxes, 

aimdersianding  of  the  meaning  of  ;  576,  payables  are  practically  ^n- j  f^'rchlld  Indus-  avalla^^^  to  the  Government.  “  “ng 

3*uch  exDre.ssions  changed  at  $2  909  398  but  tax  re-  ^*®®  ^eport  for  period  from  !  was  to  overcome  this  feature  of )  amounted  to  $91,681,  against  $93,- 

j*uch  expres.sions .  :  cnangea  at  $^S09,3«8  out  tax  re  -5,..  30  1  tt  o  367.  After  general  and  adminis-  for  no 


ies  money  deposited  with  the  Bank  of  '  $790,862, 

England  bv  any  public  department  I  $589,584  in  the  pr. 
wholly-  j  or  body  would  be  automatically  j  f^^oss  profit  on  op( 


j  wsron”  pr^  I  S'irlTat  i  i  "“'XX'  Tr’'' 

^  ■  4  f  ■  1  1  '  %'ious  balance  sheet  in  addition  to  ‘  adjustments,  is  carried  [bankers  and  financial  writers  ever  i  net  profit  before  deprecia-  ing  .sea- 

3  ’Turning  to  current  price  levels  '^ous  balance  sheet,  in  addition  to  3^  '  |  tion  and  income  taxes  totalled  ®on  and  losses  will  be  reduced  to 

;the  speaker  declared  that  he  could  ;  "bich  there  is  distributable  sur-  ,  ^  jgpg  g^g  November  16  '  '  «  «  «  ^  $50,296,  as  against  $62,759  in  pre-  a  minimum. 

Eee  no  major  change  ahead  in  the  ■  P'’^®  of  $29o,066  and  deferred  ■  ’  ■  •  x  ■  vious  year.  When  the  season  opened  some 

t next  three  years.  Even  if  the  Re- ; surplus  of  $17,479.  !  „  i  v,  .  f  t  on  it  works.  (1)  The  ,  ...  $33  602  for  deoreclation  cptimtstic  estimates  were  that 

-:publlcans  won  the  coming  U.S.  i  Policy  vs.  Dividends  .  Balance  sheet  at  June  30.  1948  E.C.A.  representatives  ‘  there  would  be  a  bumper  crop  of 

^general  flection  he  believed  it;  Referring  to  dividend  record  for :  ®bows  assate  of  $52,955  ,  the  United  Kingdom  Government ,  against  $35,913  and  $1300  for  m-  n,ore  than  8,000,000  boxes,  but  this 

:would  make  little  change  in  for- '  J^ar  under  review  H.  E.  Sellers,  :  and  fixed  assets  of  $367,824  after  from  time  to  time  that  so  "^any  ^  taxes  v!ar  are  shown  S  gradually  modified  as 

eign  spending  policy.  j  president,  in  directors’  report ;  aeduction  of  $329,145  for  deprecia-  ;  dollars  worth  of  American  com-  Js  was  equal  to  5  2  cents  season  advanced. 

»  U  «  'states  that  it  is  hoped  company  ,  tmn  reserve.  Current  liabilities  are  modities  or  services  (this  includes  this  was  equal  to /.z  cents  growers’  selline-  ae-enrv 

„  '  can  declare  and  pa>  future  divi- '  ®bown  as  $266,622.  ,  transport)  have  been  "made  avail-  Per  share  and  compares  with  $26.-  T^ee  prut^  Ltd  blL^L  tf  «bTn 

dends  on  a  quarterly  basis  and  in- 


-next  three  years.  Even  if  the  Re-  :  credit  to  surplus  ot  $17,479.  !  «  i 

•2  publicans  won  the  coming  U.S.  ?  '’*•  Dividends  j  Balance  sheet 

^general  flection  he  believed  it ;  Referring  to  dividend  record  for :  shows  current 
:would  make  little  change  in  for-  '  Jear  under  review  H.  E.  Sellers,  :  and  fixed  assets 
leign  spending  policy.  ;  president,  in  directors’  report ;  aeduction  of  $32 

i*  i>  u  A  c  '  states  that  it  is  hoped  company ,  reserve.  Cu 

•  Purchasers  Must  Serve  ,  ,  ,  ,  ^  f  oc  toAA  a 

-  He  reminded  the  delegates  re-  '  declare  and  pay  future  divi-  shown  as  $266,6 

S  J.  ci  •  F  ’  •  '  dends  on  a  quarterly  basis  and  in-  '  Company  s  ir 

-presenting  81  indivndual  associa-  *  .  .  materiaia  and  a 

o  ^.i.oicates  intcntion  to  give  consider-  matenais  ana  s 

E‘ons  and  a  total  membership  of ;  ^  makina  of  another  entirely  liquidati 

jnearly  1.2,000  members,  that  they,®'''®"  f^®  ^naaing  or  anoiner  _ 

_  _ _ special  payment  on  arrears  m  the  non  or  a  lew  m 

.-had  obligations,  to  their  employers  1  ^  ^  J'  >  rials  valued  at 

.:and  association  alike,  and  to  serve  I  to  machinery  has  t 

^on  government  and  armed  forces  |  year  ”  he  says  difectors  ar 

procurement  programs.  To  do  this  ”e  S  o7  the  directors  ed  with  the  sale 

They  must  maintain  in  their  ranks  !  f^e  belief  ot  tne  directors 

that  for  thc  present,  at  least,  this  many  i 

beat  pj.,sible  personnel,  he  .  -  makine  special  nav-  •  received.  Three 

stated,  particularly  at  a  time  when  |  r«ethod  of  making  special  pay  adioininir 

'  ments  on  arrears  is  in  the  share-  i  cam  lana  adjoining 


a  minimum. 


the  season  advanced. 


Company’s  inventories  of  i  aw  ,  able”  to  the  United  Kingdom. 


^  “  01  inaivuduai  a*®ocia-  n^g^griais  and  supplies  have  been  (2).  Simultaneously  the  United  P*'®'’‘r>u®  year.  gentine  market  this  vear  Smaller  G^rRe.  Pref.  '  4.j( 

wVl^oSo  ^emb^r^  that’the^J  fbe  making  of  another  entirely  liquidated  xrith  the  excep- ,  Kingdom  Treasury  deposits  a  cor- ;  Net  working  capital  at  June  30  shipments  will  go  to  the  Philip-  wlnnlreR  Eiocuic.  'prri.  .  5. 

m  memoers,  mat  inej  j  j  payment  on  arrears  in  the  tion  of  a  few  miscellaneous  mate- 1  responding  amount  of  pounds,  cal-  ;  1948,  was  $15,718,  compared  with  j  j  ^  distant  mar-  a'*’’'-  ^ 

rial,  valued  M  58.000  AH  p,„t  eulated  at  the  offlda.  exchange  $06  342  „eae  ago  Alter  addition  Lte. 'luclud.nrsout'h  AMca  SiKS  lit  PoT.  .V 

-on  e-ov"errm^t  and  ar^^^  abated  in  the  report  to  niachinery  has  been  sold.  Compa- :  rate,  in  a  special  account  at  the  ,  of  $9,394  net  profit  and  deduction  The  fruit  industry  has  not  been  ‘'td..  Pief.  .. 

Z  I  shareholders  last  year,”  he  says,  ^y’®  directors  are  actively  concern-  |  Bank  of  England._  For  the  first ;  of  $13,203  for  dividends  paid,  def-  harassed  thia  season,  as  in  other  s.-s.mi-*nnimiiy.  .nt.-int 

^otureme.u  programs,  lodoims  I  ,  belief  of  the  directors  ed  with  the  sale  of  the  entire  prop- ,  time  the  Bank  of  England  Return  ;  icit  account  balance  at  June  30,  years  bv  a  lack  nf  labor  Thara  X.  . 

Ih^  Sst "  SSr  ier2>nner"he  ’  ^bat  for  the  present,  at  least,  this  erty  and  many  Inquiries  have  been  j  of  August  5  showed  an  entry  ‘‘H.M.  ;  1948,  was  $65,564,  against  $61,755  gn  ^abundance  of  harvesters  ^•’'."***'7  St^l  ShopCS 


Dale 

1948 

•  1947 

j 

DIv. 

Payable  Itecord 

Paid 

Paid 

i 

Hate 

A 

I 

( 

/Vfincw-Surpiiss  Slnie  StoiTs 

.13 

Die.  1 

Oet.  29 

..32 

1.63 

.  2.(llt 

.50 

u. 

Dec.  6 

Nqv.  10 

2.00 

2.00 

.Vluiiiiimiiii  l.tU.,  4%  Href. 

.  l.UU 

.25 

u- 

Dec.  1 

Now  3 

l.UU 

l.UU 

2.2.» 

tj- 

Nov.  1 

yet.  ■  8 

2.25 

2.25 

.00 

.15 

u- 

Dec.  1 

yet.  29 

.60 

.40 

l.,•.U 

L12',5 

1  u- 

Dec.  1 

Del.  29 

4..30 

4..3U 

itius  Strels  l.t<l . 

LOU 

.25 

u. 

Nov.  1 

Oct.  4 

LOU 

.70 

.Vuto  Klcctrk'q  Colli . 

.13 

Dec.  13 

Nov.  20 

.40 

.15 

.4ult  &  WIIhh'K,  I’rt-f.  .  • 

5..10 

1.37'/j 

1  Q. 

Nov.  1 

Uct.  15 

.3.,30 

5.50 

Hunk  Ilf  Vtiiiticiil  . 

.80 

.20 

u. 

Dec.  1 

Uct.  30 

l.UU 

.93 

1  Ikiilk  ul  Nova  Scotlu 

LJO 

.90 

u 

Nov.  1 

Uct.  Hi 

1.10 

l.‘2U 

;  II.U.  I’ulp  Jk.  Paper,  Pref. 

28.00 

Arr. 

Nov.  1 

Uct.  13 

33.23 

7.00 

liutfs  A.  liinrs,  *W**  . . 

LOO 

.50 

s. 

Nov.  1 

Uct.  15 

l.UU 

LOU 

llutes  A  Iniie!i,  E.\fra 

.10 

Nov.  1 

t»cl.  13 

LIU 

l.UU 

HuthursI  P.  .4  P.,  ‘‘.V”  ■ . . . 

L.'iO 

.97*/a 

t  0. 

Dec.  1 

Nov.  3 

1.3U 

1.‘23 

lltTtruui  A  .Sons,  Com.  ... 

,  .2(1 

.05 

V- 

Nov.  13 

Uct.  .30 

.25 

.lU 

Herti'iim  A  .Sons,  "A”  ..... 

,  1 .181 

.25 

u- 

Nov.  13 

Dot.  90 

l.UU 

l.UU 

nine  ItiltlMxi  Corp.,  Pref.  .. 

2..'i0 

.02  Cj 

1  u. 

Nov.  1 

Oct.  20 

2.3U 

2.,3U 

Jrtirillun  'rractioii,  Cum.  . . 

2.00 

1.00 

s. 

Dec.  23 

Uct.  22 

2.00 

2.00 

Iltirns  it  to.,  ‘‘.t’'  . 

LOO 

.25 

0. 

Uct.  23 

Uct.  *7 

1.23 

2.UU 

Hu  i  ns  A  Co.,  “U”  . 

1.00 

9(!.> 

u 

DC*.  ‘23 

Uct.  7 

1.23 

2.00 

CuidwrM  Linen,  Com.  . .  . 

80 

.20 

y. 

Nov.  1 

Dot.  13 

.8U 

.80 

Cakiwell  Lliu'ii,  1st  I'rrf.  .. 

i.;>o 

.37 

u. 

Nov.  1 

Uct.  13 

L3U 

L.‘>0 

Caldwell  Linen,  Kml  Prof. 

.kO 

.20 

y. 

Nov.  1 

Uct.  15 

.80 

.80 

Cun.  Converters.  ".4”  . 

.75 

.|8Ti 

y. 

Oct.  .30 

Uct.  3 

.7.1 

.7.3 

Can.  Nurlhcni  I’ower.  Com. 

.(iO 

.13 

y. 

yet.  23 

Sept.  20 

.(iO 

.ou 

Can.  Oils,  Canimuii  . 

.80 

.‘20 

y. 

Nov.  15 

Oct.  15 

.80 

.80 

(.«n.  Hronse,  Pref . 

5.00 

1.23 

y. 

Nov  1 

Uct.  11 

3.0U 

5.UU 

Ciiii  llroiiiec»  Cuni.  . 

2.00 

..30 

y- 

N«  V  1 

(set,  11 

2.00 

1.75 

1  Cun.  Car.  A  Vdry,  Com.  . . 

.80 

.20 

y. 

Nov.  22 

Oct.  29 

.80 

.80 

1  Car.  (lar  A  r<lry..  Com.  E.x.i 

.20 

Nov.  22 

Uct.  29 

l.UU 

.8U 

1  Can.  Car.  .t  pdry,  ".A”  .  . 

LOO 

.25 

y. 

Nov.  22 

Uct.  29 

l.UU 

l.UU 

1  Cun.  Industries.  Cum . 

.70 

.17^4 

y. 

Oct,  30 

Sept.  3U 

./a 

.77 ',4 

i  Can.  Investment  Piind  . . . 

.‘24 

.00 

y. 

Nov.  1 

Uct.  15 

.22 

.20 

1  Can.  Utilities,  Pref . 

5.00 

1,23 

y. 

Nov.  13 

Oct,  29 

Ti.OO 

5.00 

i  Can.  Vickers,  Prcl’ 

1.73 

Air. 

Nov.  1 

Uct.  12 

7.U0 

5.25 

i  (^uii,  Vickers,  1*.  eiss.  1927) 

70.00  Alt. 

Nov.  1 

Oct.  12 

70.UU 

1  Can.  Vickers,  V,  (i.s8.  1999) 

2.10 

Arr. 

Nov  1 

Uct.  12 

2.1U 

1  CuiiHcliaii  haitk  ot  Coniine 

,80 

.20 

y- 

Nov.  1 

Se|it,  30 

l.flO 

.80 

.:(X’ksliutt-Pluw  Co . 

.50 

.25 

s. 

Dec.  1 

Nov.  1 

.30 

.30 

Confederation  Life  Ass.  .  . 

0.00 

l.,-)0 

y- 

Dec.  13 

Dec.  10 

6.00 

6.0U 

1  Crown  Cork  A  Seal  . 

2. (HI 

.50 

y- 

Nov.  13 

Dct.  15 

2.U0 

2.mi 

Cons.  Textile  Pi  ef . 

i.no 

7)0 

s. 

Dec.  1 

Nov.  15 

1.00 

l.UU 

Coinmoiiwpultli  Inter.  ..  .. 

.20 

.05 

y. 

Nov.  13 

Uct.  13 

.18 

.16 

Davis  Leather,  . 

1.50 

.37 'i 

y. 

Dec.  1 

Ncv.  1 

1.50 

1.30 

1  Davis  Leather,  "H”  . 

.70 

.I7'a 

y. 

Deo.  1 

Nov.  1 

.70 

.70 

{Dome  Mines  Ltd . . 

.17'., 

Del.  30 

Sept.  90 

.83 

1.U2V4 

'  Donilninn  ItridRe  Co . 

1.20 

.90 

Q. 

Nov.  23 

Oct.  29 

1.20 

1.20 

Dominion  Coal.  Pref. 

.38 

Del.  20 

Oct.  5 

2.23 

.75 

Dom.  Coal,  Pref.  (arrears)  . 

.37 

Arr. 

Oct.  26 

Oct.  o 

2.82 

.75 

Dom.  Faliric.s,  1st  iMel. 

.‘I.flO 

,75 

y. 

Nov.  1 

Uct.  13 

9.00 

3.UU 

Dom.  Kahrlcs,  2n(I  Pref. 

I..-)0 

..‘IT ',4 

y. 

Nov.  1 

Uct.  13 

L.30 

1..3U 

Dom.  Pabrics,  (Common 

.80 

,20 

y- 

Nov.  1 

Oct.  J.3 

.80 

.80 

:  Dominion  MullinR,  Com.  .. 

1.00 

.25 

y. 

Nov.  1 

Oct.  8 

l.UU 

l.UU 

1  Dominion  MiiltiiiK,  Pref. 

5.00 

1.23 

y. 

Nov.  1 

Oct.  8 

3.00 

5.00 

Dominion  Hank  .  .. 

LOO 

.25 

y. 

Nov.  1 

Uct.  15 

1.00 

1 .00 

1  Dominion  Olleloth  . 

l.fiO 

,40 

y. 

Oct.  29 

Uct.  1 

1.70 

LUO 

Dom.  Tar  A  Chein.,  C.im. 

1.00 

2.3 

y. 

Nov.  1 

Uct.  1 

LOO 

LUO 

Dom.  Tar  A  Cheni..  V.T.  .. 

1.00 

313 

y. 

Nov.  1 

Ocf.  1 

1.00 

1.00 

Dom.  Woollens  &  Worsteds 

1.00 

.25 

y. 

Nov.  1 

Dct.  13 

.90 

.80 

Donnocunu  Paper.  Pief.  .. 

4  50 

l.PJVi 

y- 

Nitv.  15 

Uct.  13 

4.50 

4.50 

Dry den  Paper  . 

1.00 

.23 

y. 

Nov.  1 

.•N-pt.  30 

1,00 

.60 

Dryden  Paper,  Extra 

.20 

Nov.  1 

Sept.  30 

1.20 

.60 

Esmond  .Mills  Ltd..  Pref. 

1.00 

.23 

Q. 

Nox'.  1 

Oct.  8 

1.00 

1.00 

Pederul  (iruiii  (Arrears)  .. 

1.03 

Nov,  1 

Oct.  13 

13.1.3 

13.7.3 

Federal  (train  (Arrears)  ,, 

5.00 

Nov.  1 

Oct.  15 

18.1.3 

13.75 

Ereinian,  A.  J.,  Common  . . 

..‘lO 

.12'..;, 

Q. 

Nov.  1 

Uct.  13 

.75 

.75 

Freiman,  A.  J.,  l*ref . 

4.50 

l.riVa 

y. 

Nov.  1 

Oct.  15 

4.50 

4.30 

l-'Ieiiry  Hissell,  Pref . 

1.00 

.25 

y. 

Nov.  1 

Oct.  13 

MiO 

Eraser  Companies  . 

3.00 

y. 

1.kl.  23 

Sept.  30 

3.23 

3,30 

Frnser  (k)nipaiiies  Extra 

.50 

( h  t  25 

Sept,  .‘to 

3.7.3 

3.30 

(reti.  Steel  Wares,  Com. 

.80 

.20 

Q. 

N»>v.  15 

Uct.  18 

.80 

.80 

.ien.  Steel  Wares,  Com.  Extra 

.20 

Nov.  13 

Uct.  18 

1.00 

.80 

ten.  Steel  Wares,  Pref . 

5.00 

1.23 

y. 

•Nov.  1 

Oct.  6 

s5.(H) 

5.00 

B  MHlyear  Tire,  Pref . 

2.00 

.50 

y. 

Oct.  31 

Oct.  9 

2.00 

2.00 

Typsiiiii  IJnie  .  . 

1  00 

.25 

y. 

Dee.  1 

Nov.  1 

1 .00 

.80 

Ifayes  Steel  Prod.  .  .  .... 

1.00 

Nov.  3 

Oct.  27 

1.00 

.30 

Honie  Oil  Co . 

.25 

Dec.  13 

Nov.  10 

.x50 

.‘90 

Howard  Smith,  Com. 

2.00 

.50 

Q. 

(»ct.  91) 

Sept.  90 

1.‘23 

1.00 

Hudson  Itav  M.  A  S . 

1.00 

D(*c.  19 

Nov.  12 

4.(M) 

3.00 

Hudson  Hav  M  A  S..  Extra 

1.00 

Doc.  13 

Nov.  1‘2 

5.00 

3.00 

iniperlul  Hank  of  Canint'i 

1.20 

.30 

Q. 

Nov.  I 

Sept.  30 

1.0.3 

1.00 

Imperial  ‘lohaeeo,  Pref. 

25 

Nov.  1 

Sept.  21 

1.00 

International  NIrkel  Pref.  . 

7.00 

1.73 

0- 

Nov.  1 

Oct.  4 

7.00 

7.09 

Intern.  Pelroleiiin  . 

.50 

.25 

s. 

Nov.  19 

Uct.  22 

.50 

.50 

Intern.  Utilities  . 

LOO 

.25 

y. 

Dec.  1 

Nov.  13 

.'93 

.90 

Kerr>Addisoii  Gold  Mines 

.o.‘t 

Oct.  29 

Sept.  .30 

.1.3 

.18 

Kirkland  Lake  <t  M . 

.02 

Nov.  1 

Sept.  .30 

.04 

.04 

I.esvis  Bros  Ltd . 

1.00 

.23 

0. 

Oct.  31 

.Sept.  .'10 

1.00 

1.05 

Mailman  Corp..  Pref . 

1.23 

Ini. 

Oct.  .31 

Oct.  15 

l.‘2.3 

Mo.Arthur  Chem..  Pref.  ... 

1.00 

.25 

0. 

Nov.  1 

Oet.  8 

.50 

McCabe  Grain,  . 

.00 

.15 

y- 

Nov.  1 

Uct.  13 

.<i0 

.60 

McCabe  (irain,  ”D’*  . 

.10 

y. 

Nov.  1 

Oct.  13 

.40 

.30 

SlcColl  Frontenne  Co.  ..  . 

.25 

Deo.  13 

Nov.  15 

..30 

1.00 

Mercury  Mills  Ltd . 

1.00 

Q. 

Nov.  I 

Oct.  13 

1.2.3 

1.00 

Mnison’s  Hreweries  . 

1.(81 

.23 

y- 

Oct.  23 

Seiit.  4 

l.‘2.3 

1..30 

Monarrh  KnIttinR,  Com.  ... 

1.00 

.23 

<L 

Oct.  .31 

Alig.  31 

1.00 

.80 

Monarch  Knitting.  Pref.  .. 

4..10 

y. 

Oct.  3t 

Aug.  .91 

4.50 

1.871.4 

Mount  Royal  Dairies,  Pref, 

1.Z-. 

.31 

y. 

Oct.  13 

Sept.  .30 

J.‘25 

Mount  Hoyal  Mice  .Mills  .  . 

.50 

0. 

Oct.  .30 

Oct.  13 

..38 

.30 

N.  .Slater  .4  Co.,  f.eni . 

1.20 

.90 

y. 

Nov.  1 

Uct.  9 

1.30 

1.‘20 

Northwestern  Utilities,  Pref. 

4.00 

1.00 

y. 

Nov,  1 

Oct.  15 

4.00 

4.00 

OKllvie  Flour,  Pref.  .  .... 

7.00 

1.75 

y. 

Dec.  1 

Oet.  27 

7.00 

7.00 

Ontario  Steel  ('.orp.  Com 

1.00 

.25 

y. 

Nov.  15 

Oet.  13 

1.‘23 

1.00 

Ontario  Sleej  Cnri>.  Pref. 

7.00 

!.T3 

y. 

Nov.  13 

Uct.  13 

7.00 

7.00 

Penmans  Ltd.,  ('om . 

3.00 

.75 

y. 

Nov.  15 

Uct.  13 

3.00 

a.no 

Penmans  l.td,,  Pref.  . 

6.00 

1.30 

y. 

Nov.  1 

Dct.  1 

6.00 

6.00 

Proprietary  Mines  l.td.  .. 

.03 

Nov.  r, 

Dot.  3 

.18 

.20 

Purity  Eloiir,  Pref . 

.87'4 

Nov.  1 

Dct.  13 

2.73 

2.30 

Quebec  Power  (*o . . 

1.00 

.25 

0. 

Nov.  23 

Del.  18 

1,00 

1.00 

Oulnte  Milk  Prinl.,  “A”  .. 

.00 

.15 

y. 

Nov.  1 

Dct.  22 

.60 

.43 

IleRent  Knitting,  (.om . 

.23 

Oct.  15 

Sept.  15 

.30 

.50 

tteltmaii’s  (Can.).  Pref.  .  .. 

1.00 

.25 

0- 

Nov.  1 

Uct.  13 

1.00 

.30 

Hohinson  Cottons  . 

.40 

.10 

y- 

Nov.  1 

Dct.  1 

.40 

.40 

Robinson  Cottons.  E.xtra 

.10 

Nov  1 

Dct.  1 

.50 

.40 

Scarfe  A  Co.  l.td., 

.80 

.20 

y. 

Nov.  1 

Dot.  13 

.80 

.40 

Svarfe  A  Co.  Ltd.,  ‘‘H’’ 

.10 

.10 

y. 

Nov.  1 

Dct.  13 

.40 

.20 

San  Antonio  G.  Vx  . 

.07 

Nov,  ,5 

Dct.  3 

.11 

.14 

‘Standard  Fuel,  Pref . 

2.2.'> 

.501; 

0. 

Nov.  1 

Dct.  13 

2.23 

2.2.3 

Stanley  Rrock,  “.\”  . 

.60 

.13 

y. 

Nov.  1 

Dot.  11 

.60 

.60 

Stanley  Hrock.  ‘‘H”  . . 

.40 

.10 

y. 

Nov.  1 

Dct.  11 

.10 

.40 

Stoweil  Screw,  “.A"  . 

l^'.O 

.75 

S'. 

Dee.  1 

Nov.  I 

1.30 

1..30 

St.  lanwrence  Flour,  (.om. 

1.00 

.40 

y. 

Nov.  1 

Sepl.  .30 

1.60 

1.60 

St.  l.awrenoK  Eloiir,  Pref. 

7.00 

1.73 

y. 

Nov.  1 

Sejst.  30 

7.00 

7.00 

S’outham  Co . 

1..')0 

.37 

y. 

Nov.  13 

Dct.  13 

1..30 

1.30 

Sh!rrlff*8,  5'^  Pref . 

1.00 

.23 

y. 

Nov.  1 

Oct.  16 

.30 

Shnwinlf^an  W.  A  P . 

1,20 

.90 

y. 

Nov.  23 

Oct.  IS 

1.20 

1.20 

Sherwin-Williams.  Com 

.80 

.20 

y. 

Nov.  1 

Dot.  8 

1.00 

LOO 

.Southern  (Uin.  Power,  Com. 

1  20 

.90 

y. 

Nov.  15 

Oet.  20 

1 .20 

1.0.3 

Steel  Co.  of  ('anada  (.om. 

9.00 

.7.» 

y. 

Nov.  1 

Oct.  7 

9  00 

3.00 

Steel  C.o.  of  ('onadn.  P  '*t. 

3.00 

.7.» 

y. 

Nov.  1 

Oct.  7 

3.00 

3.00 

Si.  Ijlwr.  Corp.,  1st  Pref. 

.50 

Ini. 

Oct.  .3(1 

Oet.  11 

.50 

SI.  Lawr.  Corn.,  2iid  Pref. 

.18}', 

Ini. 

Oct.  .30 

Dct.  11 

.lo-"! 

St  Lawrence  P.  “.A”  Pref. 

1 

1.30  Ini. 

Oct.  .30 

Oet.  11 

1..30 

St.  Lawrence  P  “H"  Pref.  . 

.00  Ini. 

Oet.  30 

Ort.  11 

.60 

Cnlted  Steel.  “A**  . 

i..-,o 

./.I 

s. 

Nov.  1 

Oct.  13 

1.50 

1..3fl 

I'nlted  Corp.,  . 

1.50 

.37 

0. 

Nov.  15 

Oct.  13 

1..30 

1  .30 

i'nlted  Corp.,  “B”  . 

1.00 

.2.> 

u. 

Nov.  .30 

Oct.  90 

1.30 

1.00 

Waterous  Ltd.,  “A”  . 

.80 

.20 

(,). 

Nov.  13 

Oct.  .31 

AO 

.(0 

Weston,  (ieorge,  Pref . 

4.30 

l.Pi'i 

y. 

Dec.  1 

Nov.  13 

4  50 

4..30 

Winnipeg  Electrle.  Com. 

.50 

Dee.  31 

Nov.  15 

1.00 

1.09 

Winnipeg  Electric,  Pref.  . 

S.OO 

2.30 

s. 

Dir.  .31 

Nov.  13 

.3.00 

5.00 

Wood,  Alex.  A  Jns.,  Pref. 

1.73 

Nov.  1 

Ort.  It 

8.7.3 

8.7.3 

Zeilers’  Ltd.,  Corn  . 

.37 '.i 

Nov.  1 

Oct.  15 

1,68}! 

1.43''i 

Zellers*  Ltd.,  r»^  Pref.  ,. 

1  2.5 

.31 U 

o. 

Nov.  1 

Oct.  15 

1.2.3 

1.2,3 

Zellers’  Ltd.,  Pref.  .. 

i.,-.o 

.37}4 

y. 

Nov.  1 

Oct.  13 

1.30 

1,30 

S. — Seml-annnally.  inf. — 

Interim 

o- 

•Onarterly. 

Arr — Arrears 

_^he  European  Recovery  Pc°8^*'a"c  i -  i  Of  the  260,000  square  feet  of  avail- ,  corresponds  to  the  dollar  cost  of  ■ 

miSiMra?o^‘Te‘°in^re^in^aX^  Changes  which  have  taken  place  !  able  space  in  the  plant.  140,000  i  E.C.A.  shipments  as  notified  byXamingS  Gdlll 

ministration  are  increasing  the  re-  I  .  .  a  a  ,  reaard  square  feet  have  been  rented  on  a  i  the  American  authorities  up  to 

I  ^  harvesting  ooerations.  he  points  i  ®bort  term  basis.  !  that  date.  It  does  not.  however. ;  BelgiURI  ClOVe 


hree  hangars  with  cer-  i  Treasury  Special  Account"  with  an  ;  at  the  end  of  the  previous  period,  and  packing  house  workers  and  Shipments  Declined 

joininghavebeensold.|initial  deposit  of  £33.#  million.  This!  - - - -  operation  of  "packing  schools”  - 

30  square  feet  of  avail- I  corresponds  to  the  dollar  cost  gg|.||jj||g5  Calll  possible  for  the  industry  Ottawa.-Shipments  of 


made  It  possible  for  the  industry  Ottaw'a.— Shipments  of  primary 
to  get  a  higher  degree  of  efficiency  shapes  by  Canadian  steel  mills. 


Sales  Peak  For 
MacMillan  Exp't 


bV  using  up  equipment  and  mate-  i  ^  harvesting  operations,  he  points  ,  ®nore  term  oasis. 

rials  that  are  already  in  short  sup-  ®tit,  have  made  it  necessary  to  I  aj  »  ■  ^  » 

ply  .  I  make  extensive  alterations  to  NCW  Montreal  QuorterS 

Thus,  he  continued,  the  purchas-  i  ^“t^ntry  elevators.  A  policy  of  Chartered  TrUSt  Co. 

Ing  department  has  an  added  obli-  !  building  a  number  of  permanent ,  - 

gation  —  that  of  further  contribu-  '  ®anexes  each  year  has  been  adopt-  I  Marking  the  first  time  that  a 


j  correspond  exactly  to  the  amount . 
;  of  sterling  received  by  the  United  I 
'  Kingdom  Government  on  selling  : 
either  the  dollars  to  United  King- 1 
'  dom  importers  of  these  good.s  or  j 
I  the  goods  themselves  after  import-  ■ 


Net  for  first  half  up  33  Op^-fag*  Show 
p.c.  from  last  year  at  •'« 

$87,794  Substantial  gains  in  lex 


exclusive  of  producers’  inter-  preliminary  report  on  results 
change,  totalled  206,243  net  tons  ^be  year  ended  September  30, 
in  July  compared  with  220,351  net  ’"ade  public  by  H.  R.  Mac- 


tons  in  June  Millan  Export  Co.  Ltd.,  indicates 

The  July' total  Included  7,764  ®  "®'^ 

a  ■  a  u-j  _ to  bigh  record  and  that  the  conse- 


Substantial  gains  in  level  of  *1*9  32^  tons  ‘J^ent  higher  earnings  have  made 

cotton  textile  mill  operations  in  7  po  qa«:  mils  ORio  **■  P®®®‘ble  to  invest  large  sums 


raw  material. 


ting  to  the  ‘planning  ahead’  that  j  7  b-'"  ^^®.j77pxMnd1tures^*made  '  ^bem  through  a  Government!  Belgium  Glove  &  Hosiery,  re-  Canada  are  noted  in  September  in  equipment  and  raw  material. 

Is  the  fu.action  of  all  management,  1948  ^scll  vear  an- '  ’'®’®®‘®^  -Montreal  as  the  site  for  a  i  agency.  Obviou.sly  there  must  be  ports  net  earnings  of  $87,794  for  report  of  the  Cotton  Institute  of  ^\‘®  TZX  Net  for  the  year  ended  Septem- 

In  conciusif.i  Mr.  Keefer  ®aid:  i  ^  meeting,  direc-  g  time  lag  for  shipment,  storage  the  six  months  ended  July  31,  Canada,  with  figures  widely  up  ’  ber  30,1947,wasreportedat7,- 

“MaintenaiKC  of  free  markets  is  a  ;  P  a  „  _  rtipq  hv  I  Chartered  Trust  &  Execu-  gnj  distribution,  and  the  time  lag  1 1918,  representing  an  increase  of  from  both  previous  month  and  P'P®^  55’ ’*  128,294,  equal  to  $2.39  per  share 


necessity  to  i.ui  profession  because  I  Ob  ®‘^'Jbtry  elevator  properties  by  I  tor  Company  met  in  Montreal,  ;  ill  be  different  for  each  consign- 1  33  per  cent  over'’ $65,000  for  the  year  ago,  and  at  highest  point  158  tons  of  wire  rods,  21,170  tons  on'thV’combrnecrA'^and  B'shares 
we  cannot  function  as  true  pur- ;  company  and  iLs  subsidiary.  Thursday,  October  14th.  prior  to  I  g[  goods.  In  the  meantime  !  corresponding  period  in  1947.  since  April  last.  In  recent  months  orders  exceed- 

chasing  agents  if  we  are  told  what  :  u  .  inspecting  the  company's  new  of-  the  Treasury  has  borrowed  the  I  The  profit  for  the  late.gt  period  September  bale  openings  at  32.-  vanized  sheets,  6,502  tons  of  cast-  ing  55450,000  have  been  placed  for 

;to  buy,  when  to  buy  and  how  much  Farm  FlfC  HoZardS  fices  at  388  St.  James  St. 'W.  amount  from  the  Bank  of  England  -  covered  dividend  requirements  on  387  (500  lbs.  nrt  weight)  compared  ‘"7'  new  equipment  for  various  plants 

to  pay  for  it.”  I  UJjg  VVifh  Winter  .  ^‘^atled  by  Rolph  R.  Corson,  pre-  again.st  special  interest-free  Trea- .  the  5  per  cent  preferred  stock,  with  27,011  bales  in  August;  29,912  and  14,854  building  of  a  new  sul- 

General  chairman  of  the  confer- I  1  sidont,  the  directors  travelled  by|.q,]rv  note.s  which  anoear  in  the  $9n  par,  over  11  times  and  was  in  September  ’47;  and  28,467  tvvo  j  7"*  7.7:77“  Referring  to  evl- 

«nce  w.os  J.  Bruce  Jordan,  National  ,  •yvinter  increases  the  chance  of  ,  ®Pa®‘al  coaches  from  Toronto.  They  ,  Bank  Return  on  the  a-s.set  side  a.s  equivalent  to  $1.60  per  share  on  years  ago.  i  7 7  7  ®  fo  '  dence  of  a  weakening  of  the  lum- 

Drug  i  Chemical  Co.  of  Canada  jj^e  around  farms,  for  oil  lamps  ! '■’■®''a  ^-velcomed  by  A.  McL.  Mur-  -Government  securities.”  the  common  stock,  compared  with  Opening.s  for  the  first  nine  |  ^  88,372  tons  ,  structure  in  North  Am- 

Ltd.  Opening  session  wa.s  headed  are  needed  more  often  in  the  home,  Montreal  manager,  and  fol- :  (3)  The  weekly  Exchequer  Re-  earning.s  of  $1.12  per  share  on  the  |  month.s  of  1648  amounted  to  281,-  db"®-  erica,  the  statement  points  out 

by  C.  E.  .'stilex’,  of  Canadian  Broad-  ,  gt^rm  -  lantern.s  more  frequently  tbe  meeting  were  entertain-  turn  following  the  depositing  at  the  common  for  the  corresponding  pe-  ;  ,346  bale.s,  highest  since  the  1944  j  .  '  that  the  outlook  for  the  year 

casting  Corjioration,  Harry  D.  jjj  barns  and  outbuildings.  Only  '  at  a  reception  in  the  local  of-  Bank  of  England  show.s  the  trans-  riod  of  last  year.  i  total  ot  282,5.50  comparable  period.  C.  &  D.  Sugaf  Plant  ahead  indicates  that  sales  will  be 

Caplan,  president  of  the  council,  of  every  seven  Canadian  f’®®®-  action  in  the  form  of  a  Government  Net  working  capital  of  the  com-  Total  for  the  nine  months  repre-  [  Cfnaifc  OnerafiAnc  i  at  generally  lower  prices. 

Canadian  Purchasing  Agents’  As-  farms  is  served  with  electricity.  Included  in  the  party  were  Col.  .  borrowing  operation.  "Internal  pany  wa.s  further  strengthened  sented  an  increase  of  6,097  bales  I  wperanons  - - — - - - 

•ociation.  discussed  that  body’s  ;  because  of  their  location,  can  N-  R-  Marshall,  C.M.G.,  D.S.O.,  debt"  is  .shown  to  be  increa.sed '  during  the  six-month  period,  over  the  year-ago  figure  of  275,- 1  „.  ..  --a  Bifl  1947  ExDOndHure 

Internal  administration.  G.  M.  I  aided  by  the  effective  fire-fight- ' >  vice-president;  S.  G.  Ben-  jjy  the  amount  of  the  Trea.sury  amounting  to  $304,779  at  July  31,  249  and  a  gain  of  14,309  bales  over  Chatham,  Ont.  First  sugar  ^  u* 

Toung,  technical  division.  Alum- j  services  available  to  city  and  i  M.C.;  Lt.-Col.  John  H.  Chip-  notes  handed  to  the  Bank  of  Eng- ;  1948,  compared  with  $263,362  as  the  267,037  bales  reported  in  the  beets  from  Ontario’s  1948  harvest  rOf  rarm  Machinery 
Ilium  Compa.ny  of  Canada  Limited,  :  urban  dwellers.  Often  lack  of  7'an,  M.C.,  V.D.;  John  D.  Hayes,  ;  land.  !  at  January  31,  1948.  corresponding  nine  months  of  1916.  j  floated  down  the  flumes  into  the 

Bpoke  on  "Aluminum  in  the  Light  i  ^-ater  and  snow-bound  roads  ;  H.  Hogg,  C.E.;  Gor- j  (4)  As  it  has  been  agreed  that ,  Current  assets  totalled  $396,-  Index  figure  for  September  c  &  D  Sugar  Company’s  factory  Ottawa.  —  Canadian  farmers 

Metal  Age,  E.  B.  Conley,  wire  j  ^.^uid  make  fire-fighting  appara- '  ^  ^  Leitch.  C.B.E.;  J.  Maitland  j  for  the  present  the  most  useful ;  171  or  4.3  times  current  liabilities  stood  at  124.2  (basis  1935-39=  au-  „  u  ’ast  year  paid  out  about  50  per 

and  cab:c  d.vision.  Northern  Elec- !  tu.s  useless  in  any  case.  i  I  P'^^ose  for  which  this  fund  can  be  ;  of  $91,392.  After  regular  prefer-  joo),  up  18.5  points  from  the  Aug-  ^'1  ^  ^  ^  ^  cent  more  for  new  farm  machinery 

trie  Conipany  Limited,  discussed  :  g  survey  of  fires  on  Canadian  i  Gordon  McMillan,  K.C.:|used  is  the  redemption  of  public  red  and  common  share  dividend  Ust  index  of  105.7  and  .6  of  a  point  than  they  did  in  1946  according  to 


I  tor  Company  met  in  Montreal,  ;  be  different  for  each  consign- ;  33  per  cent  over  $65,000  for  the  year  ago,  and  at  highest  point 
Thursday,  October  14th,  prior  to  1  ment  of  goods.  In  the  meantime  !  corresponding  period  in  1947.  since  April  last. 

Inspecting  the  company's  new  of-  j  the  Treasury  has  borrowed  the  |  The  profit  for  the  late.gt  period  September  bale  openings  at  32,- 
fices  at  388  St.  James  St.  W.  amount  from  the  Bank  of  England  /.noero/i  .luriaan/i  ronnirpmpnt.s  on  .387  (.500  Iha  nrt  wpiirhti  nnmnavart 


on  the  combined  A  and  B  .shares. 
In  recent  months  orders  exceed- 


erica,  the  statement  points  out 
that  the  outlook  for  the  year 
ahead  indicates  that  sales  will  be 
at  generally  lower  prices. 


Ottawa.  —  Canadian  farmers 
last  year  paid  out  about  50  per 
cent  more  for  new  farm  machinery 
than  they  did  in  1946  according  to 


trie  Company  Limited,  discussed  :  in  a  survey  of  fires  on  Canadian  '  G-®  ®-:  Gordon  McMillan,  K.C.:|used  is  the  redemption  of  public  red  and  common  share  dividend  ust  index  of  105.7  and  .6  of  a  point  Farmers  began  delivery  to  out-  than  they  did  in  1946  according  to 
Inventory  Cc.ntrols.  J.  A.  Rettie,  fgpms,  the  Dominion  Bureau  of  1  Scythes;  Frank  Shannon;  I  debt,  the  next  stage  is  that  the  payments,  approximately  $65,000  above  the  year-ago  figure  of  123.6.  lying  Poinl®  a  week  ago,  to  Chat-  report  of  Dominion  Bureau  of  Sta- 

Ph.D.,  Chici  Geologist  for  Holling-  ;  statistics  estimates  that  11  per  i  Winchell;  and  Henry  E.  ;  Bank  of  England  deposit  —  less  5  was  added  to  earned  surplus  ac  - ; -  bam  plant  on  October  12.  Although  tistics. 

er  North  Shore  Exploration  Com-  |  ^^^t  of  farm  fires  are  caused  by  Langford,  general  manager.  May-  per  cent  which  remains  behind  for  count.  The  policy  of  open  market  SUPERSILK  ADDITION.  I  the  factorv  was  oriainallv  ached-  F^timateH  .xeana  _ _ 

pany,  talked  011  the  Iron  ore  devel-  j  the  use  of  inflammable  liquids  and  Metcalf,  Montreal  director,  1  u.S.  expenses  —  will  disappear  and  purchase  and  redemption  of  pre-  London,  Ont.  —  Announcement  |  ^le^j  to  open  October  13  operations  ditures  on  new  farm  marhinerv7r 

Spments  in  Wucbec  and  Labrador.  ‘•’®  -®®‘-^  recep- ;  the  special  Tre^ury  notes  will  be  ferred  .shares  wa.,  continued  dur-  is  made  by  Supersilk  Hosiery  MiHs  T 

At  the  afternoon  session.  Robert  1  or  cooking  equipment.  !  e^-ngu-shed.  That  will  emerge  in  mg  the  period.  awarding  of  a  contract  to  build  j^eb  rainlall  hampered  harvest.  last  year  as  comPa“(l  wRh  $98  - 

r.  Legget.  M.E.,  I.C..  of  the  Na- :  _ 1  _  — - - - -  -  the  subsequent  Exchequer  Return  -  - -  -  !  a  $100,000  addition  to  its  east-end  I  _.  .77....  h"  a7  7  .77. 

tional  Research  Council  in  Ottawa,  !  characteristics  of  the  country,  and  TO  ALLOT  "PETE”  SHARE.S  j  as  "internal  debt  repaid.”  This  Month  GoIh 

cxDlain«d  that  the  Council  is  in- '  thirdly,  the  Council  will  print  a  Returns  in  connection  with  Im- i  four-cornered  operation  is,  of  ,  _ _ , 


Dom.  Coal  Production 


contract  to  build  jneb  rainlall  hampered  harvest.  last  year  as  compared  with  $98,- 

nianf  Whan  pn7nip^p\*  pv-  The  400-ton  Continues  diffuser  i.g  446,000  the  previous  year.  An 
iipctpii  nrsui<ip?-r  ■inffpssnnn.  in  motion  for  the  first  time,  It.s  in-  estimated  additional  $30,041,600 
Sion  rf  5()  np'ranna  ^  ^  stallatiori  having  been  rushed  to  I  was  spent  for  repair  parts  com- 

SlOn  01  OW  peiSOnS.  _ _ _ ,.,ai,-  norp.l  urltl,  go?  290  non  ip  tata 


explained^  that*  the  Council  is  in- ;  thirdly,  the  Council  will  print  a  |  Returns  in  connection  with  Im-  |  four-cornered  operation  is,  of  .  p_- pected  to  provide  for  staff  expan- 1  ^7’  '‘’®  ^‘7^  time.  R® 

quiring  into  building  research  in  !  number  of  publications  dealing  ;  perial  Oil's  offer  to  sell  its  hold- j  course,  a  mere  book-keeping  affair.  1  Dom.  Cool  ProdUCtlOn  sion  of  50  persons.  stallatiori  having  *’een  rushed  to  j ''as^  spent  for  ^repa^r  ^ 

Canada  Three  developments  have  I  with  buildisig  subjects.  The  first  1  ings  of  International  Petroleum  |  Up  to  this  point  nothing  real  ha.s  |  - - - -  -  completion  In  ten  months.  Beet  pared  with  $27,429,000  in  1946. 

come  out  of  this  research  work  of  these  pu’olications  will  be  Issued  j  stock  to  'imperial  shareholders,  in-  happened  —  the  Government  ha.s  tJoal  production  at  the  Cape  Bre-  ber  production  in  1947  amounted  growers  and  processing  company.  Domestic  sales  of  new  equlp- 
h'  explained  '  at  the  commencement  of  1949.  i  dicate  that  when  the  offer  expired  not  received  any  revenue  and  It  ha.s  ton  and  Springhill  collieries  of  Do-  to  333,691  ton.s.  both  of  v/hom  share  total  returns  ment,  mainly  at  wholesale  prices, 

Firt  ‘he  (  ouncil  is  opening  a'  At  the  afternoon  session,  John  j  September  30,  approximately  244,-  not  genuinely  redeemed  debt  due  to  minion  Coal  Co.  Ltd.,  in  September  Aggregate  for  the  first  nine  from  the  .sale  of  beet  sugar  and  amounted  to  $120,650,000,  an  In- 

s  -.nderC  rihrotorv  in  Saskatoon  '  Crawford  head  of  the  educational  000  of  Pete’s  8,728,190  shares  re-  the  public.  That  comes  in  the  next  totalled  336,709  tons  and  was  months  of  the  current  year  at  2,-  by-products,  are  watching  the  per-  crea.geof48percentoverthere- 

li  'i  the  DuiDf  Yr.  of  testing  building  7ommitt4  of  the  Montreal  Pur-  mained  to  be  allotted  under  Plan  stage.  .sharply  higher  than  the  previou.s  668,812  tons  was  substantially  formance  of  new  plant  equipment,  vised  estimate  of  $81,698,000  fo.- 

ii’iteria  mder  climatic  condi- 1  cha.sing  Agent-’ Association,  spoke  j  B.  Montreal  Trust  wilt  proceed:  It  is  when  the  Government  .sells  month’.s  figure  of  191,662  ton.s  above  the  1,477,964  tons  produced  The  diffuser  is  expected  to  in- 1  1946.  Sales  of  repair  parts  at 
ii  n.  n,.  work  is  on  the  work  of  educating  the  pur-  with  allotment  of  this  balance  to  '  dollars  for  sterling  to  United  King-  ,  v  hen  miners’  vacations  cut  down  ,  in  the  corresponding  period  of  !  crca.se  plant  capacity  and  improve  |  wholesale  prices  totalled  $22,880.- 

iHuig  S  again^r^^^  Regional ;  cha.slng  e.xecutive.  j  qualified  subscriberB.  idog  importers,  or  when  the  Min- 1  output  at  the  coUieries.  Septem- j  1947.  ^  ^.  .  .  .....  ^  .  1  efficiency.  000  against  $20,827,000  In  1946. 


1  efficiency. 


000  against  $20,827,000  In  1946. 


The  ^nancial  TTmes 


Down  Trend  In 
Market  May 
Be  Reversed 


Heard  in  the 

BOARD  ROOM 


[$18.5  Million 
Ontario  Issue 


New  Municipal  Bond  Issues 


S.  .  r.  .  r  1  xL  1  WITH  no  apparent  new  ingred- 

l9niTICance^  in  taCT  that  account  for  it,  past  week’s 

volume  has  increased  on  market  activity  brought  out  a  fur- 
recenf  upward  move  —  ^tension  of  gains  scored  in  I 
-I  L  f  1.  several  earlier  periods.  Trading  j 


-  j  TOWN  OF  MOUNT  ROYAL 

Sale  Proceeds  of  2  /j  S,  Town  of  Mount  Royal,  Que., 

3's  and  B'A's  for  Re-  reports  the  sale  of  $202,000  20-year 
fundinq,  Public  Works —  serial  bonds  to  a  syndicate  headed 
— J  x  D  '’y  Dominion  Securities  Corp.  Ltd.,  I 

Uttered  at  rar  J^nd  including  Rene  T.  Leclerc,  Nes-  i 

.  t  r tor.  '’itt,  Thomson  and  Co.  Ltd.,  Wood  I 


FlA^+ion  perious.  irauing.  Offering  of  a  new  issue  of  $18.5  ‘  7:“;  77.  ”  7 

Election  may  be  factor  nst  expanded,  and  advances  were  I  Nova  Scotia 

-  accompanied  in  some,  though  not  |  ^ph^ntureq  is  announced  hv  a  larp-e  >  Pric®  re- 

By  ANALYST  all  cases  bv  hieher  volume  jjje  '  ®  t  ^  ^  ^  ceived  was  98.71  and  net  cost  to 

_  .  ,  ,  ,  .  ail  cases  oy  mgner  volume.  ■‘‘‘  syndicate  of  investment  dealers  ,„„„i„iT,oUfv  i.  a  711  nor  cont 

The  stock  market  has  shown  a  I  main  better  sentiment  and  conse  '  '  municmalitv  is  3.311  oer  cent. 


THE 

BOND  MARKET 

New  Ontario  $50-]M[iIlion 
Issue  Dominates  Trading 
Tempo  of  High-Grade 
List  As  Tone  Continues 
Firm  —  Utilities  Easier 


Further  Cain 
I  In  Sales  Of 
Can.  Industries 


I  LIST  !>IORE  “TEXTILE”  i  T.S.E.  SEAT  SOLD 

i  Listed  on  the  Montreal  Stock  A  Toronto  Stock  Exchange  Mat 
Exchange  during  past  week  were  I  the  name  of  the  late  .  o 
j  an  additional  144,374  shares  of  no  I  Bellinger  has  been  sold  for  $35,^ 
1  par  value  of  Dominion  Textile  Co.  to  G.  M.  Brawley  o  y» 


Cathers  &  Co. 


irt:;'9^r„itoi|SaYings  Bond 

this  year,  official  state-'  Sales  Ahead 
ment  says  I  - 


MAIN  FACTOR  in  past  week’s  Demand  for  the  products  of  Can¬ 


on,  f  i,  t,  f  V.  u  i  higher  volume.  In  the  syndicate  of  investment  dealers  miinicinalitv  is  3  311  oer  cent  market  was  of  course  the  adian  Industries  Ltd.,  according  to 

The  stock  market  has  shown  a  main  better  sentiment  and  conse-  ^  ^  ^  ^  ThT  Sf  are  dated  1949  and  Province  of  Ontario  S50-mil-  an  official  statement  by  George 

much  more  buoyant  tone  in  re-  quent  price  improvement  on  Cana-  rtii  RsnU  J  ®  °  ^  ®  “  i-  •  u.  v.  .  ..L  •  .  siaiemeni  oy  ueorge 

cent  sessions.  The  minor  move-  dian  exchanges  was  attributed  to  Montren^^McT^^od  *  "mature  in  1968,  with  interest  for  issue,  which  met  with  quick  w.  Huggett,  president  and  man- 

ment  which  began  September  more  hopeful  Wall  Street  tone,  VtH  the  first  five  years  being  2%  per  oversubscription,  as  noted  else-  aging-director,  has  been  well  main- 

28th  has  carried  the  market  up  When  it  is  admitted  that  corporate  co  Ltd  ’  cent;  3  per  cent  for  the  second  five  where  on  this  page.  The  2iJ  per  ?  tained  in  1948  and  the  upward 


Purchases  to  October 
19th  of  $15,380,100  of, 
nearly  $2.5  Million  from  ' 
last  year 


ment  which  began  September  more  hopeful  Wall  Street  tone.  *  Tjftirrav  tirst  five  years  being  2%  per  oversubscription,  as  noted  else-  aging-director,  has  been  well  main- |  T  !  ..  ^  ^ 

28th  has  carried  the  market  up  When  it  is  admitted  that  corporate  J®.’  Vm  Cochran,  Murray  cent;  3  per  cent  for  the  second  five  where  on  this  page.  The  2iJ  pertained  in  1948  and  the  upward  !  Ottawa. --  Senes  three  of  Can-  lAll 

far  enough  to  suggest  that  a  re-  news  of  late  has  been  favorable,  years,  and  3  >4  per  cent  for  the  last  term  nortion  of  the  de  ^  .  Z  \  savings  bonds  -  the  LOrpOrdUUn 

versal  of  the  downward  inter-  we  must  admit  as  well  that  it  was  ’^tie  issue  consists  of  $3.5  mil-  lo  years.  ^  ‘  ^  ^  portion  of  the  de  j  trend  in  sales  of  company  continu-  I  peacetime  succes.sor  to  Victory  T 

mediate  trend  may  be  imminent,  equallv  favorable  in  many  an  per  cent  debentures  -  |  venture  issue  was  taken  up  by  the  ed  during  the  first  nine  months  of  bonds  —  show  purchases  through  ^ 

It  is  particularly  significant  that  earlier  week  when  prices  headed  November  15,  1952,  of  $5  mil-  BERNIERVILLE  SCHOOLS  bdnks,  while  the  $15-million  3’s  of  |  the  year.  '  ‘he  payroll  savings  plan  amount-  uCCliriUCS 

volume  has  increased  on  the  up-  mainly  downward.  The  explana-  »®n  3  per  cent  debentures  due  Commission  of  the  !  With  company’s  plants  general-  : 

ward  movement  although  not  to  tion  may  well  be,  as  suggested  in  November  15,  195^and  $10  milhon  Bernierville,  county  of  j  P®*-’  '  ,y  operating  at  or  near  capacitv  i  ^  /  T  „  -  •  r  W 

large  proportions  as  yet.  game  quarters,  that  bullish  antici-  per  cent  debentures  due  No-  !  ^egantic,  has  sold  a  $50,000  bond  I  medium  and  ;  ^  operating  at  or  near  capacity  ,  year,  according  to  a  Bank  of  Can-  Enquiries  InvUed 

The  September  7th  high  is  pation  of  a  Republican  victory  member  15,  1963.  The  3’s  and  comprising  $29,500  i  long-terms  are  both  at  a  premium.  '  for  some  years,  the  greater  pro-  ada  announcement.  .  I 

still  the  key  point  in  current  next  month  now  is  strong  enough  3  U’s  are  callable  two  years  prior  1949-53,  and  $20,500  at!  -  |  duction  rchieved  this  year  is  at- i  Payroll  savings  sales  indicate 

analysis  of  the  market.  On  that  outweigh  bearish  fears  on  the  to  maturity.  31^  %  1954-63,  of  which  $11,900  will  !  While  minor  fluctuations  both  |  tributable  to  the  completion  jn  I  PnnehMes  from  78,007  individual.^  ^ 

date  the  Dow-Jones  industrial  av-  international  future.  Then,  too.  Offering  price  of  the  1963  matu-  I  be  renewed  in  1963  for  an  addition-  ways  were  reported  in  Dominion  of  1948  of  a  large  proportion  of  the  j  increase  of  more  than  11,000 
erage  rose  to  185.64.  ’I^e  average  improvement  in  the  |  rity  is  par  and  accrued  interest  to  j  al  period  of  ten  years,  has  been  Canada  issues,  they  were  firm  for  I  post-war  program  of  plant  expan-  over  the  number  of  employee  pur- 

hM  now  gone  above  that  figure  letter  picture;  at  all  events  ob-  yield  3J/4  per  cent.  The  price  of  I  awarded  for  a  price  of  97.77  to  ‘^e  most  part,  and  closed  un- ;  sion  and  process  improvement.  ;  cha.scs  at  the  same  date  last  year.  Q 

which  suggest  strong  support  servers  seem  to  construe  it  in  that  1  the  other  two  maturities  is  also  Ceoffrion,  Robert  &  Gelinas,  Inc.  changed  for  the  week.  Early  frac- I  jn  spite  of  the  large  amounts  ! A.  li.  AlMCS  W  vO* 
underlvine'  the  nresent  move-  ....  _  _  ’  ...  _ 1 _ ■. _ _ j...  1  me  laige  auiuunuj  ,  with  S193..32. 


according  to  a  Bank  of  Can- 


sales  indicate 
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pared  with  $193.32. 

Highlights  of  early  returns  in¬ 
clude  sales  to  railway  employees 


for  chemicals  and  allied  products  !  $1,992,200  -  an  increase 

will  necessitate  still  further  addi-  |  $1,000,000  over  sales  at 

tions  to  manufacturing  capacity. 

Accordingly,  new  projects  expect-  i  QffpHne- 

ed  to  cost  almost  $7,000,000  were  |  ^  $1,066,850  have  been 

authorized  by  the  company  in  the  ^  ^^^^racted  for  by  Civil  Service  em- 
first  three  quarters  of  1948.  |  increase  of  more  than 

Earnings  Little  Changed  1  $500,000.  In  the  sales  by  provin- 


underlying  the  present  move-  par,  ,  tional  easiness  was  seen  due  to  ex-  |  already  spent  on  new  construction,  |  return.!  in 

On  the  other  hand  the  rail  Heavy  Industrials  Lead  Proceeds  of  the  issue  are  to  be  Commission  net  average  interest  Pectation  of  the  long-pending  On-  the  present  and  potential  demand  !  ^  ,0  L  em^^ 

On  the  Other  hand,  the  rail  av-  refunding  purposes  and  of  3  724  per  cent.  The  Provincial  |  ‘ario  issue.  tor  chemicals  and  allied  nroducts  >  railway  employees 

erage  which  showed  greater  As  was  to  be  expected,  much  of  .  expenditures  made  by  the  prov-  Secretary  has  given  a  grant  of  -  '  will  necessitate  still  further  Iddi-  i  $1,992,200  -  an  increase 

strength  than  the  industrials  in  the  leadership  and  many  of  the  ,  ,  .  roads  and  bride-es  aon  for  fhaf  loan  Tho  nanr  irioonrVior/,  in  ♦>,  nr  •  •  1  ‘  ^  I  of  nearly  $1,000,000  over  sales  at 

earlier  months,  is  now  lagging  be-  |  gains  of  past  week  came  from  the  Qo  NovembS?  if  thfs  vear  the  '  J  nl  Jhich  mav  h^redeef  ad  hv  •  ia^/a  T  nt  ,  L  f  j.®  manufacturing  capacity, 

hind.  The  rails  had  a  high  of  !  Lavy  industries  group  This  again  I  November  15  this  year,  the  bonds,  which  may  be  redeemed  by  issues  continued  firm  in  light  vol-  :  Accordingly,  new  projects  expect-  |  offering 

63.25  on  September  7th  but  arc  ;  Sy  mirrorfd  Waif  Street  psy-  i  T  k"®  -  ^  looa'  «"ticipation.  are  dated  October  1,  ume,  with  enquiries  noted  for  New  ;  ed  to  cost  almost  $7,000,000  were  |  5I  066  850  have  been 

currently  well  below  that  figure,  ‘  ho^ogy  ThS  in  Turn  rteTf  frem  !  ®  1928,  1948,  and  mature  1949  to  1963  in-  Brunswicks,  and  no  change  for  authorized  by  the  company  in  the  contracted  for  by 

It  would  not  be  reasonable  to  I  reSVTarmafeTt  and  rSekpil- i  semi-annual  interest  Quebecs,  which  still  sold  about  first  three  quarters  of  1948.  XvTes  an  inerLsTo^ 

<1  current  rearmament  ana  stocKpii  already  on  hand  to  meet  coupons  payable  April  1  and  Oct-  three-eiehths  under  nar  Another  I  pioyees,  an  increase  or  more  tnan 

forecast  a  reversal  of  the  inter-  ,ng  policies  of  the  western  allies.  '  thmiip^h  the  sinkine-  r,v.or  i  oaah  vanr  thp  innn  ia  in  I  Kin-  faaf,,,.  ,  tt  t  Earnings  Little  Changed  1  $500,000.  In  the  sales  by  provin- 

mediate  trend  until  both  averages  On  hieher  turnover  j^^ntreal  i  ;  :  ^  ^  ^  ^  The  loan  is  in- j  big  feature  was  the  offering  of  *  *  '  res  Ontario  leads  with  an  in^crease 

have  broken  through  into  new  stock  Exchange  and  Curb  Market  .  ^®P®‘''®  Joseph  new  $18.5  mUlion  Province  of  Nova  Net  earnings  for  the  year  are  not  $1,000,000  in  sales 

high  ground.  trading  once  more  resulted  in  a  *  ^  a- -  Sco Ua  2«„  3  and  314  Per  cent  d^  ®;'P®®;®‘^./®  t?o°TQ47T  tarieT  through  the  payroll  savings  plan. 

N.  Y.  Professional  Market  sizeable  excess  of  gains  over  losses.  Ontario  $50-MllllOn  PiTT^TlagE  f  Ta®  k  L  J  Syndicate  is  change  from  the  1947  total,  bc- 

Tf  r  K  V  f  •  .  .  individual  price  rLs  were  mostly  |ssue  Oversubscribed  f  ^  \  _========_= 

It  must  be  kept  in  mind  that  fractional  order  one  of  the  !  „  Village  of  St.  Pie,  county  of  Pany  Ltd.  and  McLeod,  Young,  suiting  from  the  improvement  in  ================================ 

the  New  York  market  is  a  pro-  .  ble  excentions  being  Canadian  Heavy  oversubscription,  it  i.s  re- ^  ^  $55,000  serial  Weir  &  Company  Ltd.,  with  the  sales  and  the  greater  investment' 

fesslonal  market,  quite  unlike  our  yj-kers  common  which  in  a  single  i  greeted  the  new  $o0,-  ;  fjfteen.ygar  bond  issue.  The  loan,  former  acting  as  managers  for  the  |  in  manufacturing  facilities  will  be 

LTfn  whl^h^  a  Tar«  miofbeT"'’;  sessl^T  tac^d  S^Tfx  polSt"  To  '  J  ^r,  fsTuTTwered  bT  riargT  i  "’'"f  1 

ket  in  which  a  large  number  of  ^  industrials  in  !  ^  .  pffere^  hy  a  large  |  3,^^  1954-63,  with  -  i  income.  1  .n,  ,  —liC 

professional  traders  attempt  to  spotlight  were  Canadian  Loco-  ^  ^  ^  balance  of  $36,100  renewable  in  Highlight  of  the  municipal  group  j  In  explanation  of  the  decreased  !  an 

™mfr  ,h?,  »'  »'■“  '1»">  eu.  rn.“l^o  tl0  000M  2.Tp“ri^  1“  *»"«'.<'  '<»■  >  Winnipeg  l.eo.  o,  3 li  per  cep,  20- 1  ,h.t  re.ulU  for  2247  Included  X 

.5*1.  t.  •  t.  week  with  a  net  two-point  advance  i.  ^  k  *  ^  ’  xt  k“  price  of  98.13  to  Desjardins,  Cou-  year  bonds,  tenders  for  which  clos- i  non-recurring  distribution  of  ac- 

?e'vS»  Se'nrevmSS  3d”m„«  X,hr«  of  .he  to^eec^^^^^^^  »?»  oTooO  oe^en.’d'd The  money  «11  ec,  .he  ed  a.  noon  on  October  21.  Due  ,o  I  eumula.ed  anrplns  by  Defence  In- j  Iff.  J„.f  g.. 

c“.tunv  Sv«d  to  dSer  >■•'>  '"••I"''  W  '“'»*•»-  Srea  dT  NoSri  fsS-  •!'"«  <ll«»ebU.l  Utoim  of  the  ^  dustrlea  Umlt.d,  wartime  aubeldl-  H  5  JW»I  W«W( 

Sne  wbetoer  Tt  ator^a  Dom  ,b;  Preceding  week.  In-  j  ,25  ioo  (Jg,  Ibr^  per  I’Jt  Z'-  i  ^  P"  *"*"*  “  »e  go  :  Ty  of  C-I-L,  aa  well  a,  dlvldenda 

opinions  of  the  investinc-  nublic  dustrial  average  was  up  1.4  points  |  bentures  due  November  1  1966  ^  '’®  redeemed  by  antici-  to  press.  Bonds,  which  are  non-  j  on  shares  of  other  companies  M 

at  large  or  whetheTit  "s  merely  the  close;  utilities  were  «n-  ThTofferinrprTce  oTthe  1966  ma-  '  November  '  which  have  since  been  sold  by  the  01 

f  resS  of  orofSoLr  oh^n^ed;  papers  added  on  3.38  Jf,®  ®“®  1949  to  1963,  semi-annual  1,  1948.  and  mature  November  1.  j  company.  The  return  on  opera- j 

...  ^4.  V  *1.  ^  Doints  o  Aft  ^  4.  mu  4r^*u  !  interest  coupons  being  payable  1968.  Proceeds  are  to  be  applied  i  tions  also  reflects  the  upward  Sk  1x1  M  j| 

which  may  not  have  more  than  pomis.  3  09  -gp  gg^t  .pbe  price  of  the  ,  ,  t.  u  .  ,  u  I  7  „  r.  r  ^  .  ..  .  .....  .  CANADA  9A 1 

casual  significance.  In  Toronto  most  of  the  action  other  two  maturities  is  par.  |  November  1  of  each  i  as  follows:  Hydro-electric  co^^^^^  trend  m  costs  which  has  been  only 

mu«_«  ~  4  u  I  ,.ue.„!ei4a.4  K.,  vcar.  Thc  loan  has  been  incurred  $1,500,000,  Waterworks,  $500,000.  i  partially  offset  by  increases  in 

There  is  some  reason  to  be-  was  provided  by  the  industrial  and  ^be  proceeds  of  the  issue  are  to  i  fg-  waterworks  ♦  -  .  .  .  f  v  .wv-  ;  h  ^  y  , 

liava  that  trnrtars  mav  ha^.a  i  h9.se  metaLs  .storks:  volume  ran  to  !  u .  4.  .. _ :  lor  waierworKS.  - -  selling  prices  ot  C-l-L,  prooucts. 
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It's  Just  Good  Business  To 
Boy 

Canada  Savings  Bonds 


■  Easier  tone  was  reported  in  For  year  1947,  Canadian  Indus- 
public  utilities  section  of  corpora-  1  tries  Ltd.  reported  net  eahiings 


mere  is  some  reason  to  be-  j  was  provioea  oy  me  inousinai  ana  |  The  proceeds  of  the  issue  are  to  i  fg-  waterworks  ^  - . . . -  .  |  selling  Wes  of  C-I-L  nroducts  ' 

lieve  that  traders  may  have  base  metals  stocks;  volume  ran  to  Lg  used  as  to  $25,398,000  for  re- j  _ _  I  „  j  sel  ng  pr  ces  of  C  I  L  products 

switched  their  interest  from  the  more  than  a  million  shares  in  clos- j  p^^pg^gg  ^be  balance  ^  THF-TKOnn  Mivira  '  '  ®®®‘®';.  *°"®  ’•®PO«-ted  in  ;  For  year  1947,  Canadian  Indus- , 

rails  to  the  industrials  for  the  ing  session,  bringing  daily  average  |  ^gj.  gapital  expenditures  of  the  J  HE irOKU  MINES  j  public  utilities  section  of  corpora- ■  tries  Ltd.  reported  net  earnings 

time  being,  thus  accounting  for  well  ahead  of  previous  week.  Best  |  p^g^jj^gg  j  The  City  of  Thetford  Mines,  in  | ‘ion  list.  Enquiries  were  noted  for  I  after  all  charges  of  $7,162,768  I 

the  difference  in  the  relative  gain  was  made  by  the  industrial  .  .  Megantic  county,  has  sold  a  $520,-  Gatineau  Power  bonds;lower  bids  S  equal,  after  preferred  dividends  to  | 

movements  of  the  two  averages,  average,  which  closed  more  than  t”®  position  of  the  ghawinigans;  B.  C.  I  98  cents  a  share  on  no  par  value  | 

If  this  is  the  case,  and  if  the  two  points  higher;  base  metals  im-  ■in  iq4«  h  *  prising  $222,000  at  3%  1949-58;  Electrics  were  shaded.  In  the  common  stock.  This  compared  | 

rails  fail  to  follow  the  lead  of  proved  almost  a  point;  western  oils  .  ^^^*’,7®' |  $138,000  at  314%  1959-63;  and  papers.  Consolidated,  Abitibi  and  with  net  earnings  for  1946  equal  to  , 

the  industrials,  we  may  see  pro-  were  unchanged;  golds  declined  i 7®  y®®"®^®’^®  ,  3,^  isgugg  ^.ggg  jn  84  cents  a  share  on  stock.  j 


fit  taking  in  the  industrials  which  j  over  two  points. 

W'ould  curb  the  upswing.  |  Wall  Street  Steels  Hit  New  Highs 

In  summary,  the  market  re-  |  With  no  slackening  indicated  in 
mains  in  a  critical  position  from  |  steel  market,  issues  in  this  cate- 


ov®r  two  points.  past  eight  fiscal  years.  I  ‘or  a  price  of  98.61  to  a  I  moderate  demand.  , - 

wall  street  steels  lilt  Ne«  tiigns  |  _ _ _  |  s^mdicate  composed  of  Canadian  1  Despite  lagging  tendencies  which  I  according  to  Street  reports, 

With  no  slackening  indicated  :n  :  Bank  of  Commerce,  Soci^t^  de  i  have  come  into  play  with  rising  mooted  by  the  Ontario  Hv< 


,  -  - -  I  -.vr  . . o  ...4  42.. ^44.^ ,,.2..,.  ...  f  I*  _  ■  ■  ^*1  :  -oaiiiv  ut  v./uiiiiiici  LCf  ouL'ietc  uc 

mams  in  a  critical  position  from  :  steel  market,  issues  in  this  cate-  j  r  GTG-DrOHaara  WII  ,  Placement  Inc.  and  McNeil,  Man- 

which  we  could  have  cither  a  I  gory  went  to  new  highs  for  the  j  Dividend  StOtUS  '  tha  Inc.  The  net  cost  of  the  money 

strong  rally  to  test  the  June,  year  in  Wall  Street.  Background  -  borrowed  will  be  3.463  per  cent. 

highs,  or  a  relapse  to  test  the  1  for  their  strong  behaviour  has  been  |  International  Petroleum  Co.  Ltd.  '  The  new  bonds,  which  may  be  re- 
September  lows.  If  there  is  to  be  ,  provided  by  such  factors  as  peak  |  advises  receipt  of  notice  from  j  deemed  by  anticipation,  are  dated 


—  .  .  A*l  '  Bank  of  Commerce,  Soci6t6  de  ;  have  come  into  play  with  rising  mooted  by  the  Ontario  Hydro-  , 

UTO'Dranaara  Ull  Placement  Inc.  and  McNeil,  Man-  j  interest  rates,  several  new  bond  is-  Electric  Commission.  So  far  there  ' 

ividsnd  Status  [  tha  Inc.  The  net  cost  of  the  money  sues  are  unofficially  reported  un-  |  is  no  indication  of  when  or  for  how  } 

-  :  borrowed  will  be  3.463  per  cent,  dcr  consideration.  One  of  these,  I  much  this  may  be  finalized.  1 

International  Petroleum  Co.  Ltd.  '  The  new  bonds,  which  may  be  re-  ' - -  - - - - i 


a  change  in  the  intermediate  earnings  and  dividend  reports.  Standard  Oil  Co.  of  New  Jersey  of  1  September  1,  1948,  and  mature 
trend,  it  should  occur  in  the  next  signs  that  coming  results  may  be  i  dividends  of  record  at  the  close  of  from  1949  to  1968  inclusively. 

Yt'Aa  IT  f\y  r\rva9i  _  i__x. _  _ • _  1.  __  1  •'* 


week  or  two,  possibly  being:  tied  i  even  better  on  continuing  high  de-  |  business  October  22,  1948. 


4  *1.  41.  14-  ■  41.  4^4  4  I -  - °  ° -  — v^v.vv444^4  4.4,,  .4  4.^44.  scml-annual  interest  coupons  be- 

In  with  the  election  m  the  States.  |  ^and  and  rate  of  operations  for  |  Holders  of  International  Petrol-  ing  payable  March  1  and  Septem- 

TfiRnvTn  Tf<STivr«  1^*’®  ‘"'‘“^try.  Improvement  was  i  common  who  exchanged  the  her  1  each  year.  The  loan  has 

4  4  4  general  throughout  the  list  on  vol-  coupon  ^nd  registered  stock  for  been  incurred  for  waterworks, 

Toronto  -  Listed  during  past  I  ume  which  exceeded  a  million  q.,  sewers,  pavings,  etc. 

week  on  Toronto  Stock  Exchange  shares  m  two  consecutive  sessions,  October  22  will  be  _ 


Market  Averages  and  Volume 


were  Cla4ss  “A”  and  Clas.s  “B’’.  no  and  averaged  close  to  a  million  a  ,  dividends  de-  NELSON.  B.C. 

par  value  shares  of  Holden  Manu-  day  for  the  entire  period  Indus- |  j,  standard  Oil.  but  will  a  $200  000  three  per  cent  de- 

facturing  Co.  Ltd..  Ticker  abbrev-  trials  added  on  two  points,  while  i  _  .  4,.  4u„  a  „-  P®*^  ceni  ae 

iations  are  HMCA  and  HMCB.  rails  and  utilities  each  closed  about  I  nf  sT  rant,  Zer  ZLZl  ^4® 

Also  listed  were  52,000  shares  of  three-quarters  better.  I  ®  ®®"t«  P®/  ®J®^®’^  C®"'  ^‘y  of  Nelson  B.C.,  to  N^bitt, 

6  per  cent  cumulative  redeemable  V  t  -v  Thomson  &  Company  Limited  for 

rnnvartihla  nrefarred  .atonk  of  .410  With  n29rkpt  a«n,iitinn,  .nw  nre.  ‘lonal  Petroleum  common  Novem-  a  price  of  96.60.  With  an  indicated 


iations  are  HMCA  and  HMCB.  rails  and  utilities  each  closed  about 
Also  listed  were  52,000  shares  of  three-quarters  better. 

6  per  cent  cumulative  redeemable  4^  V 


convertible  preferred  stock  of  $10  With  market  conditions  now  pre- |  ..-.o  n  4  i  ■  .j  a  o.i  ’  ^  t  a  c 

nar  v’alue  each  of  Stovel  Press  Ltd  vailinc  it  anoears  that  cornorations  '^®*^  International  Pet-  yield  of  3.41  per  cent.  Dated  Sep- 

par  value  eacn  or  btovei^ressEia.  vaiimg  it  appears  that  corporations  debentures  ma- 

Ticker  abbreviation  IS  SPL  Pr.  are  finding  it  increasingly  difficult  ,  „„  ..  ^  __  4  ...  -o  » 

®  I  October  22  must  have  coupons  70  i  ture  serially  1949-68.  Purpose  of 


and  80  attached. 


the  issue  is  to  provide  funds  to 


Under  an  exchange  offer  dated  cover  cost  of  municipal  power 
June  18,  1948,  shareholders  of  In-  ;  plent  extensions. 


Does  part  of  your  income 
stop  during  the  next  30  days? 


In  October  and  November  over  $727  millions 
of  Canada  and  Ontario  Bonds  have  been  called 
for  redemption  or  will  mature.  Unless  the 
thousands  of  Investors  holding  these  Bonds  re¬ 
invest  promptly,  their  money  will  stop  earning 
interest. 

Do  you  hold  — 

Can.ida  4  due  November  1st,  1948-r)8 
Canada  3^4%  due  November  15th,  1948-51 
Canada  1^4%  due  November  1st,  1948 
Ontario  5%dueOctober  15th,  1948 
Ontario  3^4%  due  November  1st,  1948-50  ' 

If  80  you  will  lose  income  unless  you 
arrange  for  prompt  re-investment. 

We  shall  be  glad  to  assist  you.  It  is  only 
necessary  to  write  or  telephone  our  nearest 
office  and  we  will  look  after  all  details  of  thc 
redemption  of  your  Bonds  as  well  as  suggesting 
suitable  securities  for  re-investment. 

Your  inquiry  will  receive  prompt  attention. 

The  Wood  Gundy  Corporation, 

.  .■■■■  Limited  ■  . . 

Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Out.  Kitchener 
Kegina  Kdmontoa  New  Westminster  \  ictoria 
New  Vork  Halifax  London,  Kng. 


ternational  Petroleum  have  the 
right  on  or  before  January  31, 
1949,  to  exchange  each  20  shares 


SPRIXGHILL,  N.S. 


Industrials 

Vtilities 

Combined 

Papers 

Orl.  ISIh  . 

i:r.'.4 

74.0 

112.9 

I'.yxri 

Week  Ago  . 

Mi.n 

74.0 

112.0 

.150.14 

V  1948  High  . 

1. •!,•).  4 

77.7 

116.0 

384.80 

1  TORONTO  STOCK  EXCHANGE 

Jnduxtrinis 

Golds 

P  Mrtals 

W  Oils 

Oet.  19th  . 

18I.0-J 

87.21 

104.80 

41.78 

Week  Ago  ...  . 

17.S.RH 

89.Ri 

Hn.K'2 

1948  High  . 

191  44 

104.08 

101.93 

45.11 

j  NEW  YORK  STOCK  EaXCHANGE 
{  Jntiufttrials 

Pails 

1  lilitics 

Conil)incd 

Oct.  19th  . 

91.1 

44.9 

41.9 

G9.r> 

1  Week  .\go  . 

92  4 

44.4 

4o.:t 

68.1  i 

1  1948  High  . 

98.7 

48.1 

42.1 

72  1 

Week  Previous 

TdTAI.  TO  DA  l'E 

i 

To  Oct.  I9th 

\\>ck 

1948 

1917-  j 

1  Montreal  Stock  Exchange 

1.082.04.1 

484. ■->01 

18.743,427 

.19.619,215  i 

Toronto  Slock  Exchange 

New  Vork  Stork  E.\change 

.1,170000  2 

,.130,000 

335,037,000 

199,818,000 

•  Interest  at  2^^%  per  annum. 

•  Redeemable  at  their  face  value  at  any 
time  at  the  holder's  option. 

•  A  direct  obligation  of  the  Dominion. 

•  Obtainable  in  denominations  to  suit 
your  purse  or  savings  plan. 

•  Protected  by  registration  against  loss 
or  destruction. 

Place  your  order  through  ,  i  i 

M<Leod,Youmo.Weir&Comramy 

tIMITCO 

50  King  Sireef  West  276  St.  James  Street  West 

Toronto  Montreal 

T*l*pli«n«:  Elgin  0161  TcUphona:  Harbaar  4MI 

OfficRt  at:  Taronto,  Hamilton,  lonJoa,  Ottawa,  Mantraol  anU  Now  Yoib 
Cerratpondanti  in  tendon,  England. 

Mamhara  of  Tha  Invastmant  Daolart*  Aiioxiation  of  Canada. 


'  1949,  to  exchange  each  20  shares  The  Town  of  Springhill,  N.S., 
j  for  three  shares  of  Standard  Oil.  has  sold  $140,000  to  McIntosh  &  Jjj| 
I  Standard  Oil  Co.  of  New  Jersey  Company,  Halifax,  issue  of  3  and 
!  declared  a  cash  dividend  of  $1  per  per  cent  debentures  for  a  [  = 

'  .share  and  a  dividend  payable  in  price  of  100.04,  indicating  cost  i 
j  capital  stock  of  fiv'c  shares  of  each  basis  of  3.44  per  cent.  Dated  No-  I 
i  stock  for  each  200  shares  of  $25  |  vember  1,  1948,  maturities  will  run  ;  H 
I  par  value  outstanding.  Dividends  from  1949  to  1968  inclusive;  first  | 
are  payable  December  9  to  holders  ‘N'e  years  $44,000,  are  three  per  j 
of  record  October  22.  c®nts.  and  six  to  twenty  years,  i  M 

_ _ _ _ $96,000  in  3'i’s.  Of  the  total  !  ■ 

to  arrange  equity  financing.  A  amount  $100,000  is  earmarked  for  i  ^ 
number  of  fair-sized  deals  are  seen  paving  costs,  and  $40,000  for  ! 
in  the  making;  the  funds  are  need-  school  construction.  1 


ANNOUNCING 
THE  NEW 


ed  for  expansion  and  other  pur¬ 
poses.  One  of  the  main  draw¬ 
backs  both  in  Canada  and  the  U.S. 
is  the  income  tax  angle.  As  a 


CITY  OF  KELOWNA 

Sale  of  a  $63,000  three  per  cent 
debenture  is  reported  by  the  City 


■  partial  remedy  for  the  lagging  in-  Kelowna.  B.C.  These  were  !  ■ 
,  terest  shown  in  providing  new  awarded  to  J.  L.  Graham  &  Com-  '  ^ 

share  capital  the  suggestion  has  pany  and  Harrison  &  Company.  '  m 

more  than  once  been  advanced  that  fop  ’  a  price  of  96.30,  indicating  M 
I  current  practice— taxing  company  coat  basis  of  3.41  per  cent.  Dated  S 
i  profits  at  the  source  and  then  re-  jujy  1948,  debentures  mature  ^ 
I  taxing  the  same  profits  in  the  form  serially  1949-68  inclusively.  Pro-  ^ 
I  of  shareholders  dividends  —  should  |  ceeds  will  be  applied  towards  cost  ;  g 
j  be  discontinued.  I  of  electric  system  and  water-  j 

I  Weakness  in  the  shares  of  Maple  |  Works.  '  ^ 

'  Leaf  Milling  Co.  during  the  past  I  - -  ;  ® 

I  week  draws  attention  to  reports  j  TOWN  OF  PICTON  !  H 

j  from  New  York  sources  that  con-  |  pjeton  has  sold  an  H 

I  tract  of  Company  with  Vatican  for  ;  jggyg  $iso,000  in  3U  and  3’i  ■ 

i  sale  of  3.3  million  barrels  of  flour  p^j.  debentures  to  a  s.vndicate 

had  been  cancelled  shortly  after  a  comprising  Bankers’  Bond  Com- 
start  had  been  made  in  deliveries  pany,  Fairclough  &  Company  and 
thereon.  A  considerable  portion  a.  M.  Ramsay  &  Company,  for  a 
;  of  the  contract  had  been  let  out  ppjee  of  100.372,  with  yield  indi- 
to  other  mills  by  Maple  Leaf,  cated  at  3.40  per  cent.  Of  the  total 

I  ’Two  full  cargoes  which  were  $75,000  is  in  3^’s  maturing  No-  H 
!  awaiting  shipment  here  were  re-  vember  15.  1949-58,  and  $105,000  S 
:  sold  to  lUlian  government  buying  in  31^-3  maturing  November  15.  H 
agency,  Italian  Federazione,  sub-  1959-68.  Proceeds  of  the  sale  will  H 
ject  to  E.C.A.  approval.  Trans-  apply  on  co.st  of  sewer  system. 

!  action,  even  if  it  should  be  con-  -  -  -  - 

j  sumniated,  will  involve  u  reduction  During  the  first  four  months  of  B 
j  in  price  from  that  involved  in  the  1948,  United  State.s  raw  wool  Ini- 
!  original  contract  of  about  40  cents  ports  estimated  on  a  clean  content, 

'  a  tun.  Reinslatemeal  of  the  bal-  amounted  to  209  million  pounds 
j  ance  of  the  contract  remained  in  i  compared  with  152  million  pounds 
I  doubt  at  last  reports.  |  during  the  similar  period  in  1947.  I  mM 


Safe  Harvest 

•  The  farmer  puts  by  the  fniiti  of  his  toiL 
Safe  and  secure  in  hayloft  and  bam  his  cropg 
are  stored  safely  away  for  the  future.  For 
mo.st  of  us  the  reward  for  labour  comes  ia 
dollars  and  cents.  When  we  store  part  of  our 
earnings  in  Canada  Savings  Bonds  they  are 
barked  and  protected  by  the  entire  wealth 
and  resources  of  our  country.  The  interest 
on  Canada  Savings  Bonds  is  fixed  and 
guaranteed.  The  rash  they  represent  ia 
instantly  available  if  or  when  needed. 

Fe  recommend  investment  in 
CANADA  SAVINGS  BONDS 
end  offer  our  facilities  for  their 
purchase. 

DOMtUVION  Secubitibs 

OORm  IINIIZD 

Underwritan  and  Distributors  of  Investment  Securities  Sine#  1901 


“INVESTMENT 

OFFERINGS” 

A  SEMI-MONTHLY  GUIDE  TO 
INVESTMENT  POSSIBILITIES 

Iiivc.slors  mIki  wl.sh  to  keep  well 
posted  ott  invesiment  opporliinilies 
■will  find  Ihis  semi-monthly  bulletin  of 
great  assistance.  Containing  a  com¬ 
prehensive  list  of  all  types  of  securities 
—  government  and  municipal  issues, 
piihlic  utility  and  corporation  bonds, 
and  preferred  stocks,  —  “Investment 
Offerings”  is  a  valuable  guide  to  in- 
vestment  security. 


Upon  request  we  shall  be  pleased  to  include 
your  name  on  our  regular  mailing  list  to 
receive  "Investment  Offerings”. 


Nesbitt,  Thomson 

COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 
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September  Peak 
Newsprint  Usage 


I  Stream  Flow  Deficient 
In  Eastern  Canada 


;  ipj^g  report  of  stream  flow  condi- 

~  - -  j  tions  in  Canada  and  the  United 

,  U.  S.  consumption  for  ,  states  for  the  month  of  September, 

-  onn  +ftne  In  released  by  the  Dominion 

month  JU.UUU  tons  m 

■w  excess  Or  August  I  ment  of  Mines  and  Resources,  and 

-  the  United  States  Geological  Sur- 

.  Appnrcnt  tclal  consumption  of  vey,  indicates  that,  in  Canada, 
^rewsprint  in  Ihe  United  States  for  stream  flow  was  notably  deficient 
September  w.is  at  an  all-time  high  from  Ontario  to  the  eastern  sea- 
for  the  month,  and  approximately  ,  board,  while  from  Manitoba  to  the 
30,000  tons  ahead  of  the  preceding  Pacific  coast  it  was  normal  or 
month,  accor rng  to  figures  relcas-  above  normal. 


Big  Borrowing 
Operation  By 
Shell  Interests 

Bulk  of  $250-Million 
Bond  Issue  Proceeds  to 
Apply  Toward  Oil  Dev- 
elooment  in  S.  America 
and  Canada  I 


I  On  Consumers  Gas  Board  Cijaar  Beet  CrOD  Tobacco  Crop  Below 

^  Pre-Season  Estimates 

I  Western  Canada  _ _ . 


ed  by  the  Xew.sprint  Association 


:  “  ,  oi  I  London,  —  Wide  approval  by 

~  financial  press  has  greeted  an- 

Tliroughout  the  eastern  half  of  ,  nouncement  by  Shell  Caribbean 


of  Canada.  Iho  September  total  the  Dominion  lack  of  precipitation  o  loso  -i 

■was  the  highest  since  May  of  this  brought  about  critically  low  flows  i:  ,  nPo-ntfTf’n  r?  iir  e ' 

year,  and  exceeded  the  year  ago  :  in  many  rivers  and  intensified  the  :  thus  secu'red!  on  compTetlJn 

^comparison  0  10.3  per  in^d  of  generous  rainfall  before  the  necessary  legal  formalities. 


Apparent  total  stocks  of  all  winter  conditions  set  in.  In  con- 
-United  States  consumers  decreas-  '  trast  to  the  conditions  in  Eastern 
ed  by  8..h88  tons  in  September,  and  Canada,  heavy  rainfall  in  British 
amounted  to  .hOO.lbS  tons  at  the  Columbia  raised  the  Fraser  and 


will  be  applied  to  oil  development 
work  in  the  Western  Hemisphere. 
Commenting  on  the  mammoth 


The  Dominion  Bureau  of  Statis- 


[  market  for  sugar  produced  in  ster-  ,  Wide  AuflUSt  GoIei 
ling  areas,  the  price  is  being  set  !  m  u  *  i  a  • 

for  only  a  year  ahead.  N.H.A.  LoanS  ApprOVCd 

Can.ida,  a  pariner  In  previous,  Ottawa  -  Umnms  approved  unde. 


Being  Harvested  l^^'veS  Indmlin^a^Wpi!  I  ^altng^'S^  fo^’^m^s'^not  n'^med  National  Housing  Act  contin 

_  1  .  mn  nrr  nn'n  ...ill’  i  'f>  the  British  Statement.  A  New  "cd  at  a  high  rate  in  August,  will 


-  'at  109,0.5,'),000  pounds.  This  will'  icon.  ‘  ^  ■  iicw  |  .  ’ 

Estimate  harvest  of  represent  a  considerable  drop  from  |  York  source  states  an  Ottawa  de-  j  approvals  amounung  to  $9,-136,28C 
A-JOnnn  A+*the  pre-season  estimate  of  i26,- :  be jnade  within  a  few  i  for  1,7.5.5  new  homes.  Central  Mort- 

4^Z,UUU  tons,  valued  pounds,  but  is  about  two  I ‘ba.v-s.  to  decide  whether  Canada  ! gage  and  Housing  Corp.  reported, 

$5,697,000  Alborta  per  cent  above  last  year’s  crop  of  |  continue  to  buy  sugar  through  |  In  August,  1947,  approvals  totalle(j 

estimate  337,000  tons  i  106,699,000  pounds.  Harvesting  of  j  British  pooling  arrangements.  |  ?3,426,300  for  732  units. 


(Special  Correspondence) 


tobacco  now  is  completed.  Cut  in 
yield  from  pre  -  season  estimates 


I  Winnipeg  —  While  the  grain  vvas  due  to  August  drought. 

'  farmers  are  resting  on  their  laur-  Dr.  N.  A.  McRae,  tobacco  ex- 
els,  the  season’s  toil  completed,  pert  at  the  experimental  farm,  said 
there  is  a  mad  rush  in  the  sugar  !  tobacco  crop  probably  will  take 
beet  fields  of  Alberta  and  Mani-  care  of  domestic  needs  artd  also  the 
toba  to  get  in  the  crop  before  the  limited  export  field.  Britain  haa 
final  freeze-up.  This  year  the  in-  limited  itself  to  $7,000,000  worth, 
dications  are  that  the  two  provin-  which  on  the  basis  of  last  year’s 
ces  will  harvest  39,300  acres  of  prices  would  be  about  13,500,000 
sugar  beets  or  approximately  two-  pounds.  Canada’s  other  main  pur- 
thirds  of  Canada’s  total.  chaser,  the  British  West  Indies, 


,  Total  rnil':d  States  supply  in  ;  representative  rivers  throughout  ,  -  . so.OOO  tons  wmen  Aianitooa  is  ex- i  - - 

the  first  nine  months  of  this  year  the  Dominion  averaged  98  per  cent  ^  n  is  to  be  hoped  that  the  Company  of  To-  pected  to  produce,  the  total  being  I  U.K.  Will  Purchase 

was  7.7  per  cent  more  than  last  of  normal  as  against  122  per  cent  example  will  be  followed  bv  ^I^cdonald  fills  the  gome  69  per  cent  of  Canada’s  pro-  I 

year.  Shipments  from  Canada  re-  in  August.  The  low  September  run-  others  ”  *  vacancy  caused  by  the  death  of  '  auction.  CnipirC  9U9Cir 


. . .  .  ,  Columbia  raised  the  Fraser  and  ■  ^  j  Manchester  C..qrd?an  ‘  '’^^■^^^ONALD,  president  ■  thirds  of  Canada’s  total.  I  chaser,  the  British  West  Indies, 

-end  of  the  month.  Correspondiag  j  other  coastal  streams  to  flows  sub- ;  1  cf  Contederation  Life  Association!  The  sugar  beet  production  of  the  will  probably  take  another  2,750,- 

t’lhonth  a  year  ago  were  560,133  I  stantially  above  normal.  nrivate  «l”ector  of  the  Dominion-  foothills  province  is  now  estimated  1 000  pounds.  Price  of  this  year’s 

* —  ’  During  September  the  flow  of  22  [  internationa?  trade  that  the  ^‘’0“'®'’  Investments,  Limited,  has  at  337,000  tons,  as  compared  with  I  crop  will  be  set  next  week. 

presentative  rivers  throughout  ,  ‘  -  ’  teen  elected  to  the  board  of  The  go, 000  tons  which  Manitoba  is  ex-  - - - 


presented  7 1  per  cent  of  the  total  !  off  caused  heavy  demands  upon 
^  compared  with  77  per  cent  in  the  stored  water  on  power-producing 


I  corresponding  period  of  1947.  Ship-  ■'  rivers  in  Eastern  Canada;  in  West-  1  ,  umion  noiea 

ments  from  the  United  States  and  ern  Canada  reserves  were  main-  ft  I  r 

:  Newfoundland  mills  provided  16  tained  in  satisfactory  volume.  i  nr.mip  Qo-rppn.pnf  tt 


;;per  cent  and  5  per  cent  respcctive- 
;jy  of  the  total  compared  with  17 
jper  cent  and  4  per  cent  in  the  first 
I'.nine  months  of  1947.  Imports  from 
■Europe,  including  an  estimated 
amount  of  l.'.OOO  tons  for  Septem- 
’  her,  were  5  per  cent  of  the  total 
".United  States  supply  compared 
‘•With  2  per  cent  in  the  first  nine 
dmonths  of  1947. 

^  Newspaper  advertising  linage  in  ; 
•  52  United  States  cities  for  the  ' 
‘first  eight  months  of  1948  was  ' 


B.C.  Ranchers 
Short  of  Feed 


A  number  of  other  papers,  in-  ,  _  |  The  two  western  provinces  v^dl.  exportable  sugars  from  I 

eluding  The  London  Times,  noted  , consequently,  raise  a  tota  o  cane-growing  empire  producers' 

that  the  terms  of  the  operation  ^’armarked  for  development  work  ,  000  tons  of  beets  which  this  year  absorbed  by  U.K.  or  "other  ! 

are  in  line  with  the  poliev  of  eco-  South  America,  with  a  portion  ;  will  be  marketed  at  $13.50  a  ton.  ^.^untries  within  the  Common-  I 
nomic  agreement  with  the  United  f^nadian  .  The  farmers  will  as  a  result  ob-  arrangement  with  those  I 

State.s.  This  pact  asks,  in  effect,  Management  does  not  ,  tain  a  return  of  $0  697  000  for  their  countries."  in  the  five  crop  years  I 

that  European  recovery  should  be  ^^e  Rinds  for  ,  beet  harves  s.  As  the  big  pro-  1943.52  inclusive.  Announcement! 

aided  to  the  greatest  possible  ex-  Oil  Corp.,  .  ducer  Alberta  will  get  $4,549, nOO  guarantee  was  made  hv  I 

within  the  United  States,  of  this  amount,  virtually  all  of  it  inis  guarantee  was  m^e  by  , 


!  aided  to  the  greatest  possible  ex- 
I  ■  tent  bv  the  use  of  Fiironeai  as-  "ithin  the  United  States,  of  this  amount,  virtually  all  of  it 

nort  of  Feed  ;  sets’ in  the  U..^  ‘  The  Royal  Dutch  parent  com-  I  poing  to  the  irrigation  districts  in 

_  !  Contracts  have  been  signed  by  panics  also  have  transferred  the  southern  part  of  the  province. 

Fraser  River  floods  and  Caribbean  ^Petroleum  Com-  assets  and  liabilities  of  the  Ne-  Manitoba’s  share  would  be  $1,147,- 


going  to  the  irrigation  districts  in 


severe  1947-48  Winter 
caused  near  famine 


pany  of  New  Jersey  for  sale  of  therlands  Oil  Co.  in  Venezuela  to  ,  500. 


a  quarter-billion  dollar  issue  of  Shell  Caribbean. 


Good  Harvesting  Weather 


Food  Ministry  in  the  British 
House  of  Commons. 

Sugar  exporting  nations  which 
are  parties  to  the  agreement  are: 
Australia,  South  Africa,  British 
West  Indies,  British  Guiana,  Mau- 


Special  Correspondence  Lanaaian  £ 

Vancouver.  —  Cattle  ranchers  of  companies. 


four  per  cent  bonds,  due  1968,  at  On  announcement  of  the  new  Good  weather  has  marked  the  ritius,  Fiji  and  East  Africa.’ 
par,  to  a  group  consisting  of  one  financing  George  Leigh  Jones,  'beet  harvesting  operations  in  the  The  U.K.  text  continues:  "Prices 
Canadian  and  nine  L  .S.  insurance  managing  director  of  Royal  Dutch  ,  foothills  province,  and  excellent  \vill.  unless  otherwi.se  agreed  be 


move  would  contribute  i  progress  has  been  reported.  Mani-  negotiated  annually,  having’ 


’341.1  per  cent  higher  than^ in  the  the  British  Columbia  range  coun-  through  Morgan  Stanley  and  Com-  to  the  dollar  earnings  of  the  group,  I  toba,  however,  has  not  been  so  !  eard  to  wwld  market  conditions' 

.Corresponding  period  of  194..  Mag-  try  are  facing  their  most  difficult  P^”-Y’  Yhese  bonds  will  be  the  and  to  that  extent  -would  be  a  '  fortunate.  On  Friday  of  last  week  I  and  all  other  factors ’’  ’ 

:;azlne  advertising  linage  for  the  j  problem  this  winter  as  a  result  of  company’s  funded  debt,  relief  to  the  European  dollar  prob-  the  first  rain  fell  in  55  days,  and  j  London  trade  circles  noint  out 

■first  nine  months  of  1948  was  ..5  unprecedented  climatic  conditions  ^  Mibscribes  $10  Mil  ion  lem.  And  he  added.  "It  also  means  even  that  was  only  a  light  drizzle,  that  although  UK  has  assured  a 
■ptr  cent  less  than  in  1947.  Radio  of  the  past  year.  :  ^he  Sun  Life  Assurance  Com-  that  in  these  countries  where  we  ^  The  soil  needed  a  good  wetting  in  I  »^at  although  U.K.  has  assured  a 


■first  nine  inonins  ot  ly-is  was  <.j  unprecedented  climatic  conditions  i3uo>LriDts  .uii  ion  lem.  And  he  added,  "It  also  means  'even  that  was  only  a  light  drizzle, 

’per  cent  less  than  in  1947.  Radio  of  the  past  year.  Yhe  Sun  Life  Assurance  Com-  that  in  these  countries  where  we  The  soil  needed  a  good  wetting  in 

network  billings  for  the  first  six'  Normallv,  most  of  the  feed  for  ;  of  Canada  share  of  the  issue  shall  develop  production  and  re-  ;  the  Red  River  valley  regions  where 
months  cf  1948  were  7.5  per  cent  range  stock  is  hav  grown  in  the  ,  a*’’  SIO  million,  while  fining,  we  shall  be  able  to  con-  i  ^ost  of  the  beets  are  grown.  The 

.Mgher  than  in  the  corresponding  low-lving  meadows  adjacent  to  the  ®  m  the  deal  tribute  to  the  European  recovery  j  reports  are  that  the  rain  was  in- 

'period  of  1947.  ;  ranches  in  country  tributary  to  ®»bscribed  by  program."  sufficient. 

■ - -  ;  the  Fraser.  But  last  summer  the  '  companv  °o^'^New  York  - -  i  The  past  week-end  also  marked 

Freight  Movement  l  level  of  the  Fraser  rose  to  the  ;  other-companies  taking  part  in  '  SGCS  Wide  RlSG 


Pure  Silk  Ties 

Hugh  Parsons  of  London 

In  an  abundance  of  conservative 
designs  and  fine  foulard  patterns  in 
the  best  taste  . . .  for  good  wear  and 
perfect  knotting  .  .  .  and  the  indis¬ 
pensable  adjunct  to  your  new  fall  suit. 

HOLT  RENFREW 


'period  of  1947 


ranches  in  country  tributary  to 
the  Fraser.  But  last  summer  the 
level  of  the  Fraser  rose  to  the 


New  York  Life  Insurance  Com- 


Freight  Movement  l  level  of  the  Fraser  rose  to  the  ;  other  companies  taking  part  in 

In  September  Up  l  It""  the  bond  purchase  are: 

^  ®P'’‘>^‘t  through  York  Life  Insurance  Corn- 

Railway  revenue  loadings  in  the  lowlands.  ^  Thousands  of  acres  j  the  Prudential  In.«urance 

Canada  during  September  showed  of  hay  crop  were  ruined.  'Company  of  America,  the  Mutual 

B  slight  increase  over  both  the  pre-  ^he  situation  was  aggravated  by  Life  Insurance  Company  of  New 
ceding  month  and  the  correspond-  the  fact  that  as  a  result  of  the  York,  the  Northwestern  Mutual 
. _ _  _ _  severest  wnnter  since  1884  last  t  inanmnrp  r-nmnanv  thp  Tra. 


B  slight  increase  over  both  the  pre-  ,Tu  ‘  T,u 

ceding  month  and  the  correspond-  the  fact  that  as  a  result  of  the 
ing  month  of  last  year,  and  were  ,  ®"'-®"®®t  since  1884  last 

at  the  highest  level  since  October,  j  ranchers  had  ex- 

'  ^  ..  .  .  '  Tiancforf  thpir  cnnnlv  nf  fppH  Ipfl* 


severest  \%nnier  since  i©©-*  last  i^ifQ  insurance  Company*  the  Tra- 
year  most  of  the  ranchers  had  ex-  velers  Insurance  Company,  New 
hausted  their  supply  of  feed  left  England  Mutual  Life  Insurance 


1947.  according  to  estimate  releas-  Engiana  Aiutuai  Dite  insurance 

cd  by  the  Dominion  Bureau  of  trom  the  previous  season,  company.  Carnegie  Corporation  of 

Cip+ipfipc  -Vnmbpr  nf  rnrq  loaded  ^lore  than  ever  they  were  depend-  Xew  York  and  the  Prudential  Mu- 


Statistics.  Number  of  cars  loaded  ucpci.u-  .^ew  lorn  ana  me  i-ruaenuai  aiu-  sales  ot  refined  cane  sugar  in 

also  exceeded  the  total  for  any  **^8:  on  last  summer’s  hay  crop,  '  tual  Life  I.nsurance  Company  of  Canada  according  to  Gairdner  & 
month  since  last  October,  and  was  that  failed.  Philadelphia.  I  Co.,  in  a  circular  to  clients  are 

fcubstantiallv  ahead  of  last  Sep- 1  Provision  of  emergency  rations  $343.4  Million  Collateral  running  41%  ahead  of  last  year, 

tember  figure.  I  for  the  country’s  hungry  herds  has  1  rru.,  o-u.,-..=  „<■  Furthermore,  suear  refineries 


»  ■  j  sufficient. 

- i  The  past  week-end  also  marked 

QoOC  DiCA  distinct  change  in  the  weather 

TT  lac  Rise  I  conditions  in  Manitoba.  The 

In  SuflAr  Rrofitc  'thermometer  took  a  dive,  and 

III  4#UyaI  rlwilTS  | heavy  frosts  were  recorded,  ■with 

-  I  predictions  that  snow  was  not  an 

Sales  of  cane  sugar  run- development.  At  this 

I  I  I  J  j|  writing  a  light  snowfall  has  al- 

ning  Widely  ahead  and  in  the  Fiin 

profit  margin  adjusted  Flon  area,  it  remains  to  be  seen 
upward  | whether  the  conditions  will  retard 

^  _  I  or  expedite  the  harvesting  of  the 

Sales  of  refined  cane  sugar  in  j  crop. 

inada  according  to  Gairdner  &  i  Much  Machinery  Operating 
).,  in  a  circular  to  clients  are  !  Actually  the  10,000  acres  of 


SOUR 


■ 


V 


Co.,  in  a  circular  to  clients  are  !  Actually  the  10,000  acres  of 
running  41%  ahead  of  last  year,  beets  in  southern  Manitoba  will  not 


ili-iiili:::::::::  SHcrbrOOke  Of  MoUfltoin 

BONDSi^JMV  DAMU^ 


fcubstantially  ahead  of  last  Sep- 1  Provision  of  emergency  rations.  $343.4  Million  Collateral  running  41%  ahead  of  last  year,  beets  in  southern  Manitoba  will  not 

tember  figure.  I  for  the  country’s  hungry  herds  has  The  shares  of  Shell  Union  which  Purthermore,  sugar  refineries  require  as  much  manual  labor  this 

Loadings  for  the  month  were  ,  H*®  ingenuity  and  resources  ^p  collateral  repre-  1  I*^ve  had  the  benefit  this  year  of  year  as  usual.  Sixteen  beet  har- 

cstimated  at  10,341,000  tons,  a  '  ^^®  ranchers,  many  of  whom  |  virtually  the  entire  holdings  upward  adjustment  in  their  ,  vesting  machines  are  now  in  oper- 

gain  of  646.000  tons  over  the  Aug-  h^'’®  tempted  to  slaughter  ^j^g  Royal"  Dutch  Shell  in  that  margin  of  profit  —  allowed  by  the  '  ation  in  the  province,  and  each  is 

nst  total  of  9,695,000  tons  and  an  of  their  stock  they  would  or-  I  company.  At  current  quotation  of  ■  ®ugar  administrator  last  Novem-  '  expected  to  harvest  around  200 

Increase  of  358,000  tons  over  the  '  dinarily  have  kept  for  breeding.  539,25  a  share,  Shell  Union  stock  I'®*’  when  it  became  clear  that  gra-  acres.  They  are  the  property  of 
vear-ago  figure’  of  9,983,000  tons.  '  Cattlemen’s  associations  have  ^  value  of  $345,400,000.  Com-  dually  rising  costs  had  reduced  the  the  Manitoba  Sugar  Co.,  and  are 

Cars  loadings  for  the  month  stood  i  *’®®'^  urging  government  assist-  pany’s  operations  are  confined  al- /®Imeries’  operating  spread  to  a  being  used  partially  in  an  experi- 
at  378  000  compared  with  344,000  I  ^"®®>  8:rain  feed  is  being  im-  t„ost  entirely  to  the  United  States.  ’  ^®v®l-  These  two  factors,  it  is  mental  way  to  encourage  beet  pro- 

<r,  000  rars  pofted  from  the  prairics,  although  (Roval  Dutch,  the  parent  com-  pointed  out,  combine  to  ensure  a  !  duction  under  mechanized  condi- 


Bank  of  Montreal 


TO  A  Million  CANADIAHS 


in  previous  month  and  352,000  cars 
in  September  1947. 


ported  from  the  prairies,  although 
probably  not  in  sufficient  quanti- 


(Royal  Dutch,  the  parent  com-  poiniea  out,  comoine  lo  ensure  a  |  ductic 
pany,  which  h£us  held  more  than  .  sharp  boost  in  the  earnings  of  j  tions. 


t  You  can  buy  your  Canada  Savings  Bonds  at  your  local  Bo/M  branch 
NOTE... J  Jor  cash,  on  the  Monthly  Savings  Plan,  or  on  the  Deferred  Payment 
1  Plan.  Any  member  of  our  staff  will  he  glad  to  give  you  full  particulars, 

,  .  WORKING  WITH  CANADIANS  IN  EVERY  WAIK  OF  IIFE  SINCE  1817 

_ ■ _ _ _ 0-13280 


I  of  the  sale,  it  is  reported  will  be  j  about  double  last  year’s  it  is  esti 

mated. 


For ’the  first  nine  months  of  the  '  ly  avert  the  crisis.  To  prevent  8,800,000  shares  of  Shell  Oil  Corp..  ®^®  sugar  refineries  for  1948.  Net  Manitoba  has  approximately  800 

current  vear  loadinsrs  totalled  82-  ^  repetition  of  this  winter’s  situa-  !  has  transferred  this  two-third  in-  Profits  of  Canada  &  Dominion  Su-  beet  growers,  as  compared  with 

9R0  onn +fNTi<!  flcrorHinp- tn  the  Rii-  tion  government  live  stock  experts  terest  to  Shell  Caribbean  Petro-  Sar  and  Acadia-Atlantic  Sugar  some  1400  in  Alberta.  Most  of 

Tbie  fitnire  rom-  are  recommending  more  extensive  leum  Co.)  Most  of  the  proceeds  Refineries  are  expected  to  be  them  anticipate  that  their  fields 

pares  V^’ith  79  087  000  tons  for  the  '  construction  of  silos.  |  of  the  sale,  it  is  reported  will  be  .about  double  last  year’s  it  is  esti-  gjyg  ^  return  of  $135  an  acre. 

' _ _  _ _  ,  uiated.  Some  75  per  cent  of  the  crop  is 

non  tbo  firoi-  TiinA  mnTith’<s  '  Acadia-Atlantlc  I  produced  on  the  Mennonite  farms, 

f  104R  Kiimber  of  onr<!  innded  I  1*  •  ¥  J  Sugar  Refineries  Ltd.,  the  increase  j  and  hence  most  of  the  proceeds 

Su^Tthe  rine  n,o»th  period  vae  Canadiail  Business  Index  i^o^ntllYlntciSlnTdltiSn^  '  r  ""“a™  “’d"  r' d 

2,892,000  caw  m  like  394 1  period  -  as  such  dividends  are  mandatory  summer  in  the  beet  fields  of  the 

Ua  2,6«o,000  cars  in  1946-  when  earniners  exceed  $450,000.  .  poh  ifaiiAtf 


Canadian  Business  Index 


M.SF:.  BORROWTNGS  TP 

Borro'vving  by  member  firms  of 
the  Montreal  Stock  Exchange  and 
Montreal  Curb  Market  were  up 
about  one  million  dollars  at  the 
end  of  September  when  compared 
with  the  prewous  month.  Loans 
totaUing  $19,786,016  were  report¬ 
ed  for  the  latest  month  compared 
with  $18,73‘1,166  in  August  and 
$18,759,451  Ln  September,  1947. 

Cl  RB  SEAT  OFT'ERED 

A  Beat  on  the  Montreal  Curb 
Market  was  offered  this  week  at 
$9,500,  It  is  reported.  Previous 
Bale  was  transacted  on  May  1  at 
B  price  of  $8,750. 


Toole,  Peet& Co. 

.  LIMITED 
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PROVIDENCE,  R.l. 
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CEO.  LYMAN  &  SON 

Limited 

General  Affcntfi  , 
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ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 

ESTAnr.I.SHLD  A.  1>.  1802 
FIRE  INSURANCE 

Ever.v  Policy  ILickcd 
liy  Great  Resources 

CANADIAN  OFFICE.  MONTREAL 
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Limited 

General  A*enf.e 
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MONTREAL 
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TINANCIAL— D.B.S. 

Rank  Debits  —  8  months  . 

Chartered  Ranks  —  August  .list 

Demand  Deposits  . 

Savings  Deposits  . 

tturrent  I.oans  .  . 


1948 

t 

50,500,000 

2.21  1.908,000 
•t.UO^.'.Otl.IMKt 
2.878,.'127,0UU 


1947 

t 

47,800,000 

2.0.58,1.55,000 

771.1119.000 

J,7l9,lf2(),OOU 


DOMINION  FINANCE 

'  Total  Revenues  . .8  months 

'  Drdinarv  Expenditures  ..  5  months 

Spec.  tDemoh.  A  Rec.j  Exp.  5  months 

'Jotal  Expenditures  . a  months 

I 

i  BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Sitoation— 

Index  of  Industrial  Prodnetion 

June  .  193.5-39  equal  100 

Production  and  General  Business — 
Mineral  Production — 
fjold  —  7  months  ....  Pine  Dzs. 

Coal  —  8  months  . Tons 

Mf«.  Production  — 

;  May  .  1935-;!9  equal  100 

i-'tour  Prodiicti^m  —  .-Vugust  lihls. 
Cigarettes  Released— 8  montlis  No. 

'  I,eather  Rtxds  -  Slioes,  7  mos.  I'rs. 

'  Raw  Cott'm  Consump.,  C  nios.  ibs. 

Newsprint  Prmluct.,  9  mos.  Tons 
Lumber  PriHluct.  —  4  mos.  h.f. 
Steel  Ingot  Prixi..  8  mos.  Sh.  Tons 
Pig  Iron  Prod..  8  mos.  Sh.  Tons 
Jilect.  Pow.  (lutput.  8  mos.  Wwh. 
i’aint  Varnish  Sales,  7  months  8 
Crude  Dll  —  7  months  ..  Bbls. 

FOREIGN  TRADE 

Total  Exports  . 7  months 

Total  Imports  . .  7  months 

Total  Trade  .  7  months 

Trade  Halance  .  '  months 

I’.  S.  lialunee  . 7  months 

DOMESTIC  TRADE— D  B.S. 

Wholesale  Sales,  Aug.  19.35-39  equal  100 
Retail  Sales,  August  1935-39  equal  lUO 

PRICES— D.B.S. 

Wholesale  Pr.,  May  1935-39  equal  100 
Cost  of  I.iv.,  Sept.  1935-:ty  equal  100 
Did.  Coin.  Stocks,  .May  I»:i5-:t9  equal  100 
Did.  Rond  'Vields  Mayr  PJ35-:i'J  equal  lUO 

CRAIN  STATISTIC.S— Bushels— D.B.S. 

Wheat  In  Store,  Oct.  7tii  . 

EMPLOYMENT— D.B.S.— August  I 

General  IniJe.x  .  1930  equal  100 

TRANSPORTATION-^D.B.S. 

Railway  Car  Loadingi 

We 

Cars  . 

'  Cun 

I  Cars  .  3)1 

RAILWAY  EARNINGS 
C.P.R.  —  August 

Gross  Revenues  . 

Operating  Expenses  . 


Eight  Months: 

Gross  Revenues  .... 
Operating  Expenses 


Net  Revenues 


C.N.R.  —  August; 

Operating  Expenses 
Operating  Revenues 


Net  Revenues 


Eight  Months: 

Operating  Revenues 
Operating  Pixpeiises 

Net  Revenues  .. 


.31  1.799.787 

l,.1S1.997.i:!.1 

1.9 

.598.837,11.5 

Id..') 

198,977.815 

28(>,r.l0,()17 

— 

113 

815,983,311 

991.802,794 

5.1 

180..^ 

i  170.; 

■  1.1 

1.0R0.920 

1771, ni7 

11.6 

11,213,719 

9,971,967 

-t- 

2t.U 

189.9 

185.1 

4- 

2,3 

1,919.7.52 

1,371.121 

31.8 

1819.999 

9,599,18)9,999 

“r 

<1  t 

18.213, .192 

21 ,813,798 

— 

!().(> 

oi.8;ix.n(ni 

95,998,990 

— 

1.3 

;!,1I7,91!» 

:i,:n7,i:5i) 

3.9 

1,181.513.999 

1.19.5.895.999 

O.K 

l.S!U.0(M) 

4- 

7.2 

1,111,010 

1, ■297, 181 

-r 

S.H 

1,01:).  117,0(01 

30,199.714,999 

*  - 

9.9 

o;i,:l')2,ooo 

42,484,:i99 

25.6 

9,391,221 

4,217,813 

49.5 

.951.999,990 

i,.56.5,onn.noo 

4- 

.ne 

1,49.5,91.9,999 

-;  1.183.999,900 

n.s 

1,197,909,999 

()i;8, 00(1. (8(0 

-U 

3.2 

•177,299,990 

74.9 

-150,809,909 

—572,999,099 

— 

55.2 

299.7 

272.2 

-I. 

9  0 

2.19.6 

22:i.9 

‘r 

7.0 

159.0 

125.7 

4- 

19.3 

l.’>7.(i 

— 

1  1,0 

11 9. .5 

191.1 

1 1 .6 

«.5,3 

81.6 

-r 

12.7 

169,172,211 

129,887,783 

30.4 

2007 

171. .5 

•T 

17.0 

nf  Ocl.  9th 

Week  Ago 

Vc.i 

r  .420 

,2y:i 

99,761 

88, 1:11 

to  Oct.  9th 

Vciir  Ako  2  5 

[■pars  Ako 

,582  5 

1,057,381  ; 

2.831 

1,60 1 

.'’.0,011,8.17 

26.609„518  -I 

-  4..' 

132.328 

29,929,11  1 

25,317,159  -; 

1,912,713 

1,262.978  -; 

( 

221, .588, 11.5 

29.5,155,813  -! 

16,1 

13‘2,63i 

218,071,20:1 

]93,5i:i,322  -i 

-2,-; 

•CO, 071 

3,511,1.52 

9,612,491  — 

-  C, 128, 3:19 

49,110,900 

37. 61 9.990  -1 

3,111,999 

49,179,990 

33,5;i9,090  -i 

r  <)(] 

31.006 

270,090 

3, 180,900  — 

-  6,219,999 

310,70.5,000 

287.^289  (190 

2:*t.  1 

16,06(1 

397.6.52,090 

2r)i,i;i,o(Hi 

Uil 

7K.000 

3,0.53,000 

2,5,81.5,999  — 

22,7 

62,690 

,  aoouL  aouDie  last  years  it  is  esti-  Uvill  give  a  return  of  $135  an  acre. 
I  rn^ted.  |  gome  75  per  cent  of  the  crop  is 

In  the  case  of  Acadia-Atlantic  I  produced  on  the  Mennonite  farms. 
Sugar  Refineries  Ltd.,  the  increase  I  and  hence  most  of  the  proceeds 
in  1948  earnings  will  result  in  a  i  may  be  regarded  as  net.  In  addi- 
sub.stantial  participating  dividend  ^  tion  some  300  displaced  persons 
on  the  cla.ss  "A"  shares,  inasmuch  have  been  supplied  with  work  all 
as  such  dividends  are  mandatory  summer  in  the  beet  fields  of  the 
when  earnings  exceed  $4.50,000.  Red  River  valley. 

I  (Net  profits  in  1947  amounted  to  j  _ _ _ 

$424,891).  iCommoil  Reports 

Analyzing  the  effect  of  in-  |  . 

crea.sed  sales  and  improved  profit  ,  A  Strong  POSltlOn 

I  margin  on  Canada  &  Dominion  - 

Sugar  Co.,  the  second  circular  |  Annual  report  of  Commoil  Ltd. 

'  looks  for  a  similar  large  increase  ,  Lhe  year  ended  June  30,  shows 
j  in  earnings  for  1948:  examines  the  iu^'estments  in  healthy  condition, 
j  company’s  strong  liquid  position  After  taking  profit  of  $10,880,  the 
and  points  to  its  liberal  dividend  :  niarket  value  of  holdings  over 
I  record,  concluding  that  the  expec-  |  book  value  was  $98,617.  Should 
i  ted  earnings  adveince  should  '  finances  be  required  to  supplement 
'  promptly  be  reflected  in  a  higher  '  current  income,  there  is  available 
;  dividend  rate.  ■  $175,856  at  present  invested  in  in- 

j  Both  Acadia-Atlantic  Sugar  Re-  '  dustrial  and  mining  companies, 
j  fineries  and  Canada  &  Dominion  I  Properties  and  development  are 
i  Sugar  ■will  be  affected  if  the  fe-  :  carried  on  the  books  at  $4,200.  As 
I  deral  government  suspends  sugar  '  income  from  properties  amounted 
I  controls.  R.  Vf.  Mayhew,  parlia-  to  $145,532  before  taxes,  value 
i  mentary  a-ssistant  to  the  Finance  .  tloes  not  reflect  true  worth. 

'  Minister,  stated  in  the  House  last  j  During  the  year,  eight  wells 
I  spring  that  "barring  unfor.seen  de-  ■  were  drilled  in  the  Lloydminster 
I  velopments,  Canadian  government  i  field,  of  which  two  were  dry  and 
I  purchase  of  raw  cane  .sugar  will  j  abandoned.  The  remaining  six  are 
I  cease  this  coming  fall.”  A  decision  j  good  welLs,  but  only  a  portion  were 
is  expected  in  a  few  days  on  ■  placed  on  production  during  the 
whether  Canada  will  remain  in  ■  year  and  balance  only  for  short 
the  British  wartime  sugar  pur-  I  periods.  It  is  expected  that  the 
chasing  pool.  If  Canada  retires,  j  coming  year  will  show  increased 


the  remaining  sugar  controls  — 
now  administered  by  the  Canadian 


revenue  from  this  direction. 

Profit  and  loss  account  showed 


Sugar  Stabilization  Company  (a  income  from  production  at  $145,- 
cro-wn  corporation)  will  likely  532;  dividends  on  investments, 
be  slated  for  prompt  extinction.  $io,283;  management  fees.  $3,000 
’  “  :  and  rentals  $19,527  for  total  of 

September  Increase  I  $178,343.  Administration  and  de- 

Im  IIca  velopment  expense  reached  $13,- 

In  Use  of  Cotton  J22;  provision  for  depreciation, 

The  month  of  September  main-  '  development  expenditu- 


ir  STANDS  FOR 


S£mc£. 


,  +  17.0  tained  the  substantial  rate  of  in-  i ?114,976  and  estimated  income 
.  crea.se  in  consumption  of  raw  cot-  I 

Iton  in  Canada  (registered  in  the  i  Jf'^24  earned 

Yenr  A«o  |  form  of  "number  of  bales  of  cotton  j  ?151,047  at  year-end. 

Ypnrs  ako  '  cpened’’)  which  has  been  a  fea-  I  ^ 

2,839,091  j  ture  of  the  past  few  months.  Bales  •  PiCkI6  CrOW  Output 
I  opened  in  September  totalled  32,-  |  pQf  9  MonthS  Up 
I  387,  well  up  from  29,912  bales  one  |  Pickle  Crow  Gold  Mines  Ltd.,  re- 
--  4..'i32..'!28  '  year  ago,  28,467  in  1946,  28,572  in  |  ports  production  in  the  quarter 
'  ■*■*‘'‘**’0*11  1945,  and  28,500  bales  opened  in  |  ended  September  30  valued  gt 
(i5(»,(i«5  September,  1944.  For  the  1943  1  $412, 874,  bringing  total  for  the 
,  period  the  number  was  33,524;  for  |  fir.st  nine  months  of  the  current 
!  ,R;.l32,fi.32  ;  1942  month,  38, .595;  for  1941,  42,-  ■  year  to  $1,211,049  against  $1,082,- 
i  — ,.,ii9..i)i  ^  299  .  the  all-time  peak  for  the  ■  623  for  the  corresponding  period 

-  C, 128, 3:19  I  month  of  September;  and  34,780  in  j  of  last  year. 

'  I  1940.  Should  the  rate  continue  for  the 

I  3  (11  nnn  '  1939,  after  a  sharp  recovery  final  quarter,  cpmpany  will  report 

-t-  09314109  j  in  the  cotton  textile  busine.s.s  I  a  substantial  gain  over  last  year’s 
I  .staged  in  August,  the  September  '  $1,356,687  for  the  12  months. 

-  ’’  j  total  was  30,011  (as  against  only  |  - - — - - 

'  ■'■•  lie  fiiin  ^®’991  hales  opened  in  September,,  During  the  current  financial 
.  I9!i784MMI  1938 »,  but  the  current  (1948)  total  j  year  Australia  will  supply  the 
-  :  •■‘^  2,376  bales  above  the  start-of-  !  United  Kingdom  with  10  thousand  ' 

-22,,92,(  9  ,  figure  of  1939.  *  tons  of  honey.  j 


WHEREVER  YOU  SEE  IT  ^ 

Courteous  and  efficient  service  at  our  switchboards, 
in  our  business  offices  and  in  your  home  —  that’s  the 
kind  of  service  we’re  doing  our  best  to  provide. 

More  and  better  telephones  have  doubled  the  scope 
and  increased  the  value  of  your  telephone  service.  Yet, 
up  to  now,  despite  rising  costs,  there  has  been  no 
increase  in  the  basic  telephone  rates  established 
21  years  ago. 

No  matter  where  you  travel,  you’ll  find  no  greater 
telephone  value;  no  better  service  at  the  same  low  cost. 


THE  BELL  TELEPHONE 


COMPANY  OF  CANADA 


kk  t 


Power  Survey 
Alcan  In  B.C. 
Is  Completed 


[August  Wholesale 
Trade  Up  9  Per  Cent 


■■■  Ottawa.  —  Dominion  Bureau  or 

^  J  Statistic.i  reports  dollar  sales  ol  ' 

V*OllipieTeCi  wholesalers  in  Canada  during 

-  August  a  per  cent  in  excess  o“ ' 

Site  near  Bute  Inlet  with  volume  tor  same  month  last; 

1  X*  1  X  I  c  Ml*  year  and  3  per  cent  greater  than 

potential  Ot  l.b  million  that  for  July  of  this  year.  Figures 

h.p.  is  favorable  May  are  derived  from  statements  sub- 
investiqate  further  mitted  by  378  wholesalers,  repre- 

^  _  seating  9  lines  of  trade. 

'  Special  Correspondence  Increase  for  August  was  greater 

Vancouver.  —  Preliminary  sur-  than  that  for  the  year  to  date 

veys  for  what  may  be  one  of  sales  for  first  8  months  of  1948 

British  Columbia’s  greatest  hydro-  being  4  per  cent  greater  than  total 
electric  and  industrial  develop-  for  same  period  last  year.  The 
ments  have  been  completed  by  en-  general  unadjusted  index  (on  base, 
gineers  representing  Aluminum  1  average  tor  1935-1939  =  100)  stooa 


Premier  Duplessis  Makes  a  Case 


By  TEMPL’S 


Co.  of  Canada. 


at  296.7  for  August  1948,  272.2  for 


The  company  may  establish  an  August  1947  and  283.5  for  July 
aluminum  plant  on  the  west  1948. 

coast,  the  first  in  Western  Canada,  Gains  were  .shown  on  all  regions, 
if  the  conditions  are  found  suit-  sales  in  B.C.  being  up  13  per  cent; 
able.  If  the  preliminary  survey  Maritimes  up  12  per  cent;  Ontario 
justifies  further  work,  a  more  ex-  lo  per  cent;  Prairie  Provinces  S 
haustive  investigation  of  specific  per  cent  and  Quebec  5  per  cent,  j 

sites  will  be  made  next  year  at  a  _ _ _ _ _ _ i 

cost  of  $1,000,000,  according  to  Lake,  which  is  at  an  elevation  of  I 
McNeely  Dubose,  vice-president  of  j 

the  company.  '  . I 

Possible  sites  of  the  power  pro-  difficulties  is  finding  j 


Ject  are  Chilco  Lake,  near  Bute  a  level  site  at  tidewater  for  the  ; 
Inlet;  Eutsuk  Lake,  near  Dean  plant  and  community  which  might  i 


Channel,  and  Tahtsa  Lake,  near  tventually  have  a  population  of 
Gardner  Channel.  By  linking  these  50  000  persons. 

three  lakes  it  is  estimated  that  1  *  m _ t _ j 

-  ,  ,.1  Only  two  valleys,  at  the  head  of 

1,500,000  horsepower  can  be  creat-  , 

I  Bute  Inlet,  and  at  Kitimat,  at  the 

Bute  Inlet  Favored  |  head  of  Douglas  Channel,  appear 

Bueh  a  combination  would  re-  i  to  offer  such  opportunities.  The 
quire  high  dams  to  raise  the  water  j  Bute  Inlet  location  is  favored  at 
level  of  Whitesail  Lake  at  2694  I  present  because  there  is  no  break 
feet  elevation  and  Tahtsa  Lake  in  the  mountains  to  allow  running 
at  2783  feet  to  the  level  of  Eutsuk  |  of  a  power  line  at  Kitimat. 


Ottawa  —  Quebec  province  has  its  side  in 
the  Labrador  issue,  too.  It  has  been  repre¬ 
sented  to  this  writer  that  there  is  much  to  be 
said  for  Premier  Duplessis’  attitude  vis  a  vis 
Labrador. 

Quebec  actually  already  has  a  goodly  piece 
of  Labrador  which  does  not  belong  in  its  en¬ 
tirety,  at  any  rate,  to  Labrador  —  if  you  will 
look  at  the  map  you  will  see  that  Labrador  is 
a  peninsula,  and  the  Privy  Council  a  number 
of  years  ago  decided  that  that  portion  of  it 
situated  east  of  the  “height  of  land’’  belonged 
to  Newfoundland,  and  the  remaining  portion, 
west  thereof,  to  Quebec.  The  council  also  in¬ 
dicated  in  a  general  way  on  paper  where  it 
considered  the  height  of  land  to  be  located. 
At  that  time,  however,  maps  were  sketchy 
enough,  to  put  it  mildly,  and  no  exploration 
work  of  the  interior  had  been  done. 

Now  it  has  been  said  you  will  find  that  in 
all  boundary  cases,  after  a  decision  has  been 
reached  by  arbitration  or  court  proceedings, 
the  paper  boundary  has  to  be  delimited  by 
actual  surveys  on  the  ground  —  and  this  is 
where  Quebec’s  present  case  comes  in.  Since 
the  Privy  Council  ruling  she  has  had  Labrador 
explored  and  technical  experts  advise  that  it 
is  impossible  to  delimit  the  boundary  on  the 
ground  exactly  as  it  has  been  indicated  on 
paper  throughout  its  entire  length,  something 
that  is  not  very  surprising. 

When  a  boundary  is  to  be  delimited,  I  am 
told,  the  usual  practice  is  to  have  work  done 
by  representatives  of  the  two  interested  par¬ 
ties,  with  a  third  party  to  decide  between  them 
in  case  of  differences  of  opinion.  This  has 
been  done  quite  recently  in  the  delimitation 
of  the  boundary  between  Manitoba  and  On¬ 
tario,  where  the  work  was  done  by  the  two 
provinces  and  the  Dominion. 

Now  Labrador  affords  what  is  believed  to 
be  a  parallel  case,  and  the  proper  procedure 
would  be  to  have  the  delimitation  done  by  the 
representatives  of  Quebec,  Newfoundland  and 
the  Dominion.  This  is  a  matter  of  elementary 
fairness,  quite  apart  from  anything  else.  How¬ 
ever,  the  Dominion  has  undertaken  to  delimit 
the  boundary  directly  with  Newfoundland,  to 
the  exclusion  of  Quebec. 

*  *  * 

Quebec  thinks  she  suspects  you  know  who 
is  in  the  woodpile. 

Then  from  Quebec  sources  I  learn  that  they 
feel  Ottawa’s  overlooking  of  this  is  a  denial 
of  justice. 

It  is  said  that  the  last  word  has  not  yet 


been  uttered  by  Premier  Duplessis;  and  he 
may  yet  take  it  to  court.  In  this  event,  final 
word  will  rest  with  the  courts,  not  the  cabinet. 

I  myself  feel  that  the  real  culprit  might 
have  been  the  Taschereau  government.  I  am 
told  that  the  Privy  Council’s  decision  was  a 
crushing  blow  to  them,  one  they  scarcely  ex¬ 
pected.  But  I  am  further  told  that  the  Liberal 
provincial  government  of  that  day  did  not 
prepare  their  case  very  well,  and  that  there 
was  sloppiness  down  the  line. 

But  this  writer  has  more  than  once  declared 
that  the  Privy  Council  has  never  really  under¬ 
stood  Confederation,  has  an  underdog  complex, 
and  thus  ceded  the  land  to  “little”  Newfound¬ 
land  rather  than  big  Canada.  Labrador  of 
course  was  unable  to  exploit  this  territory. 

It  always  seemed  to  me  that  the  august 
gentlemen  who  sat  on  this  case  and  turned 
over  the  former  Quebec  area  to  Labrador  were 
like  some  well-meaning  missionaries  turning 
over  an  intricate  power  plant  to  operate,  to 
some  recently  converted  Hottentots. 

My  quarrel  with  the  Privy  Council  was 
that  they  did  not  know  the  score.  But  my 
more  recent  argument  against  Quebec  was 
that  they  .should  render  unto  Caesar  that 
which  Caesar’s,  and  that,  since  the  P.C.  had 
muffed  this  one,  and  Newfoundland-Labrador 
had  the  territory,  it  now  was  theirs. 

I  am  willing  to  admit  that  the  boundary 
might  be  very  sketchy  and,  therefore,  concede 
that  Duplessis  has  a  good  case. 

My  main  concern  these  days  is  that  we  get 
at  that  ore,  no  matter  whose  it  is.  It's  all 
Canada’s  anjnvay,  now,  isn’t  it? 

*  * 

What’s  become  of  the  Newfoundland  anti- 
Confederationists  ?  Did  they  get  cold  feet  and 
give  up  the  fight.  I  think  they  found  they 
could  get  nowhere  in  Ottawa.  I  pointed  out 
their  argument  was  weak  as  to  the  slim 
majority,  for  Woodrow  Wilson,  and  Roosevelt 
in  the  fourth  round  both  went  in  by  slimmer 
margins  that  Newfoundland  went  into  Con¬ 
federation. 


Wide  Increase 
September  Load 
I  Manitoba  Hydro 


THE  FINANCTAL  TIMES,  OCTOBER  23,  1948 

ilt  bv  the  Deoartment  of  Na-  I  COCKSHUTT  BIGHTS 


I  built  by  the  Department  of  Na-  COCKsnijAi  nxu***** 

tional  Defense  for  members  of  the  - - u— 

permanent  force.  Rights  to 

I  At  the  Fort  Garry  substation  a  i  Cockshutt  Plow  Co.  L  .  ^  . 

I  temporary  additional  6,000  kva  |  3  00  p.m.  on  .i,  . 

*  transformer  bank  has  been  install-  j  27th.,  1948  and  ‘  rights 
I  cd  to  relieve  the  over-loaded  con-  moved  from  the  stoc  ex  g 


Production 


temporary  aoaiiionai  o.uuu  ava  :  —  t' . — -  „ 

transformer  bank  has  been  install-  27th.,  1948  and  ‘  rights 
cd  to  relieve  the  over-loaded  con-  moved  from  the  stoc  ex  g 

dition  of  this  supply  terminal  until  12.00  o  clock  noon  ^ 

the  new  terminal  .station  at  Park-  The  last  regular  delivery  _ S 


r  I  WUUS.IIUI1  a  II  u  r  ui  -  terminal  station  at  Park-  ^^e  jasc  regular  ueuv.., 

chases  of  oower  25.13!  dale,  for  which  delivery  of  vital  I  "’I ^  P®  on  Monday 

DC  in  excess  of  seme  I  equipment  has  been  delayed,  is  |  P'R  ^^®y  P®  trade  o  . 

^  xL  l  x  ^^'"^jcLpleted.  Arrangements  have  on  October  26th.  “d  ’intil  they 

month  last  year  l  been  made  to  build  a  tempo-  ®*'®  from  the  list  o 

T  ..  ..  !  rary  tie-line  which  will  provide  the  ^®'‘  27th. 

Winnipeg.  -  During  the  montn  Commission  with  - - - 

of  September,  the  Manitoba  Power  ^  194^  Canadians  paid  almost 

eraTeT'^totafS  SooS  fdo-  Street  substation  of  the  Winnipeg  exactly  $75,000,000  for  admissions 
watt  houns,  an  increase  of  2o.l39'c  Electric  Company  in  case  of  emer-  including  amusement  taxes  to 

over  the  same  period  last  year.  The  _  tjje  i_500  motion  picture  theatres 

rapid  increase  in  the  total  load  on  Agriculture  is  the  most  import-  in  the  country.  That  amounts  to 


In  1946  Canadians  paid  almost 


But  I  would  like  Duplessis  and  St.  Laurent 
and  everybody  else  to  forget  their  rights  and 
privileges.  Let’s  get  at  that  ore.  Then  maybe 
some  day  we’ll  get  enough  motor  cars,  and 
cheap  enough  too.  Let’s  all  get  together  and 
develop  this  rich  ore  find,  and  what  do  we 
care  about  the  technique  as  long  as  we  get 
the  metal! 


Scores  Business  Failure  To 
Combat  'Unlimited'  Government 

American  Utility  Executive  Urges  Greater  Ac- 


traveling,  impelled 


■  watt  hours,  an  increase  of  2o.l39o  ^  ^ 

over  the  same  period  last  year.  The 
rapid  increase  in  the  total  load  on  .  .  TT  !  7 

f  the  commission’s  svstem  as  a  re-  '  .  J® 

'■  •  ‘1  .  ,  .  '  ant  single  indusl 

suit  of  the  increased  use  of  elect-  i  .  .  • 

•  u  11  1  .  about  one-quarter 

t  ricity  by  all  classes  of  service,  as  1  f,, 

J  ■  well  as  of  the  expansion  in  the  i  °  ^ _ 

,  commission’s  system,  requires  that  I 
.  new  terminal  station.s  mam  net-  :  factories  wi! 

,  work  high-voltage  transmi.s.sion  ;  |  ^4  j, 

.lines,  and  heavy  voltage  regulat- ,  3, 

,  ,  mg  equipment  be  erected  and  m-  |  4943.49  campaign. 

^  ;  stalled  if  satisfactory  service  and  i 

5  !  voltage  is  to  be  maintained  on  the  = 

4  system. 

J  In  anticipation  of  the  increase  ii-  "  — 

J.  in  load  that  has  been  experienced,  | 
the  Commission  two  years  ago  : 

^  placed  orders  for  this  high-voltage  |  _ 

^  I  equipment  and  were  promised  de-  i  |  1 

liveries  during  the  summer  of  I 
1948,  but  unfortunately  in  a  num-  I  gW^ II 
ber  of  cases  the  manufacturers  ; 

^  have  fallen  do\\Ti  on  their  promLsed  \ 
deliveries  of  this  equipment  and  * 
the  commission  are  in  consequence  : 
encountering  some  temporary  dif-  ! 

I  I  ficulties  in  maintaining  the  service  ; 

r  to  the  usual  standards  until  the  I 

t  equipment  is  received.  Material  j 

I  ;  supplies  for  the  construction  of  I 

t  lighter  lines  concerned  with  the  | 

-  serving  of  farms  and  towns  and  !  Clien 

-  .  villages  have  been  received  on 

I  schedule  and  have  allowed  work  to  Value  ll 

I  ;  proceed  for  these  services.  How-  . 

J  ;  ever,  the  energizing  of  new  con-  * 

;  struction  may  in  some  instances  qUj. 

*  j  be  delayed  until  it  can  be  connect-  ‘ 

I  I  ed  without  jeopardizing  the  stan-  Under  1 

I  I  dard  of  service  to  existing  cus- 

,  i  tomers.  officer. 

4  I  Work  on  farm  electrification 

areas-  is  progressing  satisfactorily  This 

I  despite  a  serious  lack  of  local  i 

- j  labor.  During  September,  1,348  |  COUpIec 

and  I  miles  of  wire  were  .strung,  9,564  ! 


Agriculture  is  the  most  import-  I*'  the  country.  That  amoun 
ant  single  industry  in  Canada;  slightly  more  than  six  dollars  per 
about  one-quarter  of  all  Canadians  capita. 

are  engaged  in  farming.  - - 

- -  In  the  first  eight  months  of  this 

Russian  reports  state  53  beet  year,  Canada  exported  109.500 
sugar  factories  will  be  erected  this  pounds  of  sugar  to  Newfoundland, 
year,  of  which  at  least  20  will  start  In  the  same  period  of  1947,  exports 
slicing  at  the  beginning  of  the  were  11  times  as  great  —  1,270,000 
1948-49  campaign.  pounds. 


Leadership 


in  Performance 


Clients  of  the  Crown  Trust  Company 
value  highly  the  very  close  personal  atten* 
tion  to  their  business  and  wishes  given  by 
our  experienced  officers.  Every  account  is 
under  the  personal  supervision  of  a  senior 
officer. 


driven  by  government’s  ‘new  in-  poles  were  set,  and  815  farm  tap 


struments  of  power’.” 


lines  built  by  Hydro  crews. 


Declaring  that  “we  have  lost  setting  has  been  completed  In  the 
our  government  of  limited  powers  farm  areas  located  in  the  rural 
and  adopted  a  government  of  un-  municipalities  of  Winchester, 
limited  powers,”  Mr.  Mullendore  Brenda,  Pipestone,  North  Cypress, 
went  on  to  emphasize  that  “the  Strathcona,  Argyle,  Tache,  DeSa- 


+Ivitv  and  More  Alertness  Among  Business  MenM™'^®'*  powers,”  Mr.  Muii®ndore  Brenda,  Pipestone  Nor 
Tiviiy  aiiu  iviwic  ^  ^  II  j  •  •  jwent  on  to  emphasize  that  “the  Strathcona,  Argyle,  Ti 

in  Protesting  Destructive  Forces  Undermining  j  implementation  of  these  laws  and  laberry  and  Ste.  Anne. 
American  Wav  of  Life  policies  of  the  Federal  Govern-  W’ork  is  under  way 
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American  Way  of  Life  policies  of  the  Federal  Govern-  W’ork  is  under  way  on  a  line 

_ ^  ment  unlimited  means  that  their  from  Teulon  to  serve  the  Village  j 

Chicago  —  “Beguiled  by  the  power  in  the  Federal  Government,  repeal,  or  even  their  serious  mod-  of  Inwood,  from  Gimli  to  serve  j 
diversioL  and  feverish  activity  of  and  which  will  lead  to  further  in-  ificaLon  have  ^en  are  being  and  the  Vil  age  of  Meleb,  and  from, 
an  inflation-induced  false  prosper-  flation,  to  collectivism,  and  even-  will  be  fought  by  the  people  them-  Melita  to  the  Villages  of  Broom- 
ity,  we  are  either  Ignoring,  or  tually  to  widespread  human  suf-  «  .u  t>- 

weakly  protesting  the  destructive  fering  such  as  already  has  befallen  .  J.*'®  capacity  of  the  Rivers  sub¬ 
forces  which  are  undermining  our  other  great  peoples  of  the  world  maintenance  of  this  station  has  been  increased  and  a 

American  way  of  life,  and  even  from  similar  causes.  new  governmental  regime  Labor  power  line  erected  to  serve  the  new 

1.1.  •  -i-^of  'll  are  ..c-  tr  T  T-.  •  .■  1  ^^®  »«ajonty,  belicves  it  has  a  village  of  Riverside,  which  is  being  | 

the  civilization  of  which  we  are  -since  V-J  Day  in  particular,  ^^34^^  .„4g^^34  maintaining  - 1 - 1 - - 

supposed  to  be  the  principal  guar-  -^e  have  been  living  in  a  Fool’s  federal  control  over  employment  t®  adapt  and  modify  our  American 

dian.  At  a  time  when,  as  never  paradise.  Although  increasingly  employees  and  employers  Farm-  ideas  to  the  requirements  of  life 

I  before,  we  need  all  our  strength,  threatened,  internally  and  extern-  4j,g  majority  believe  they  ia  a  Socialist  State  ?  And  if  we 

we  are  acquiescing  in  the  slow  ally,  by  a  foreign  power,  and  al-  4,^^^  ^  vested  interest  in  main-  do  not  believe  In  the  Socialist 

strangulation  of  the  principal  fac-  though  suffering  from  the  worst  taining  subsidies  price  parities  State,  and  are  not  willing  to  see 

tors  of  that  strength,  namely,  lim-  inflation  in  our  history,  we  have  lending  agencies’  children  condemned  to  living 

ited  government,  sound  money,  a  been  living  as  though  we  were  j  and  the  multitude  of  other  gov-  under  such  a  regime,  do  we  want  j 
free  market,  and  other  basic  ele-  truly  prosperous,  while  each  day  ernment  aids  to  and  hence  con-  continue  to  further  its  estab- 1 
ments  of  our  free  enterprise  sys-  -we  have  become  entangled  more  |  4j.o]g  agriculture.  Many  lines  lishment  by  lulling  our  fellow  I 

tern.  In  short,  we  are  pathetic  be-  completely  in  the  tentacles  of  Big  |  business  also  have'  subsidies  to  cRi^ens  into  a  false  confidence  I 

cause  of  our  lack  of  awareness  and  Government.  Ignoring  or  mini-  L_o4p„4  There  are  nnwerful  vested  here  at  this  late  hour?”  ' 

alertness  at  a  time  of  our  country’s  mizing  the  fact  that  inflation  is  |  fnterest«  go^^^  ===============^^ 

and  the  worlds  greatest  crisis.  the  most  important  source  of  post-  j  and  government  guarantee  of  I 

I  The  above  are  quotations  from  war  full  employment  and  in- -  loans  for  construction,  to  say  noth- 1 

,  the  opening  paragraph  of  an  ad-  creased  production,  the  American  jng  of  grants-in-aid  and  the  enor-  I  * 

I  dress  by  William  C.  Mullendore,  people,  as  a  whole,  have  rapidly  ^ous  direct  construction  projects  I 

President,  Southern  California  increased  their  scale  of  living,  of  the  Federal  Government.  Then  ! 

Edison  Company,  Los  Angeles,  at  ’That  is,  we  hav'e  seemed  to  accept  (he  individual  citizen,  vitally  in-  ' 

the  43rd  annual  meeting  of  the  as  a  sound  basis  for  future  plan-  tercsted  in  the  future  security  of  '  \  f  1  ■ 

American  Life  Convention.  The  ning,  an  artificially-induced  high  himself  and  his  family,  is  for  the  i  I  i  11  A  II  ll  0  fl 

title  of  Mr.  Mullendore’s  address  rate  of  business  activity  which  ob-  ^ost  part  thoroughly  sold  on  'so-  i  M  U  U  U  II  d  ll 

was  “Apathetic  Trusteeship”  and  viously  is  in  part  su.stained  by  dai  security,’  either  not  knowing  • 

1  quite  obviously  he  was  addressing  spending,  pledging  and  re-pledg-  or  not  caring  that  government-  I  A  H 

I  his  remarks  to  a  much  wider  group  ing  in  the  present  our  future  j  guaranteed  economic  security'  n||n4  KOCC 

I  than  the  nearly  1.000  life  Insurance  hoped-for  earnings,  by  govern- |  means  government  guardianship!  llUIII  UuOd 

I  executives  who  composed  his  im-  ment  loans  and  subsidies  and  by  |  and  government  guardianship  ! 

I  mediate  audience.  government  policies  which  force  ;  means  that  as  wards  of  govern-  j  mm  L  ^ 

I  Responsibility  of  Business  high  prices  and  high  wage  scales,  j  ment  we  lose  freedom  year  by  1 

I  “We  of  the  business  group,”  '^^®  failure  of  business  spokesmen  |  year  surely  even  though  with  de-  ' 

j  Mr.  Mullendore  declared,  “while  consistently  to  warn  against  the  |  reiving  slowne.ss  in  the  early  ! 
sporadically  protesting  inflation-  false  and  temporary  nature  of  the  ,  years.  Finally,  all  of  us  realize 
I  ary  fiscal  policies,  big  government,  I  forces  contributing  to  this  ‘pros-  j  that  we  have  vested  interest  in 
j  high  taxes  and  restrictive  laws,  Parity’  has  encouraged  reliance  |  the  maintenance  of  the  price  of 
I  have  seemed  to  say  that  we  are  upon  false  values  and  the  growth  j  government  bonds,  and  hence  we 
nevertheless  prosperous,  and  in  of  a  controlled  economy  under  a  i  have  a  vested  interest  in  that 

:  the  majority,  we  now  seem  to  government  of  unlimited  powers,  j  practice  of  Federal  Reserve  pur-  ^ 

,  acquiesce  in  the  false  labels  of  “In  our  amiability  and  com-  |  chase  of  government  bonds  which  i  ' 

j  ‘progress’  and  ‘reform’  which  have  placence  and  negligence,  we  have  |  underw  rites  the  continuance  of  in-  j 

I  been  attached  to  laws,  measure.?  slipped  into  a  position  from  which  ;  flation  and  of  managed  currency.”  ;  ^  V 

jand  policies  which  concentrate  it  will  be  very  difficult  to  extricate  j  Cease  To  Be  Apathetic  i  /'"V 

ourselve.  As  in  the  ease  of  the  |  4^  4,^^  j 

I  individual  who  gets  into  debt  can  we  do  about  It,”  I 

living  beyond  his  means  it  Mullendore  had  this  to  say: 


This  specialized  personal  attention, 
coupled  with  experience  gained  through 
serving  many  estates  and  individuals  dar> 
ing  more  than  fifty  years,  is  more  than 
ever  appreciated  during  these  difficult 
times. 

Let  us  serve  you  and  yonr  family. 

Enquiries  and  Confidential  Discussions  Cordially  Invited 

Crown  Trust 

Company 

An  Executor  and  Trustee  since  1807 

893  ST.  JAMES  STREET,  MONTREAL 
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I  executives  who  composed  his  im-  ment  loans  and  subsidies  and  by  |  and 
I  mediate  audience.  government  policies  which  force  mea 


Responsibility  of  Business 

'‘■W'e  of  the  business  group,” 


If  i{ou  had  an 
Aunt  Bessie  in 


acquiesce  in  the  false  labels  of  “In  our  amiability  and  com- 
j  ‘progress’  and  ‘reform’  which  have  placence  and  negligence,  we  have 
I  been  attached  to  laws,  measure.?  slipped  into  a  position  from  which 
jand  policies  which  concentrate  it  will  be  very  difficult  to  extricate 

ourselves.  As  in  the  case  of  the 
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These  Bonds  pay  2*4  per  cent  interest  each  year  for  10  years  and  can  be  cashed 
at  any  bank,  at  any  time,  for  their  full  face  value,  plus  interest. 

Obtainable  at  any  Branch 

THE! 

DOMINION  BANK 

Established  1871 


much  easier  to  embrace  than  to  i  ..o..  v  •  ... 

r  ,u  ,  VVe  can  cease  being  apathetic 

escape  from  these  political  meas-  i  ■ 

...  .  »  V  ,  1  trustees  of  the  most  precious  as- 

ures  which  cater  to  human  weak-  ^  u  * 


UICS  WIUL’il  LilLUI  LU  ilUJllHIl  WCaK*  i  cesfe.  U  ^ 

,  ,  .  ,,  sets  of  our  children  and  of  fren- 

nesses  and  undermme  the  self- 1  elation?  yet  to  come.  We  can  Lp 
discipline  upon  which  freedom  i  .  P 

pend.s^  (Jovei-nment  subsidies  for  tend.-  We  of  the  business  w-orld 
individuals,  groups  and  important  do  have  a  voice.  Our  fellow-cit- 

segrments  of  bu.siness  rapidly  ripen  j-pna  movr  Kr.  ^  • 

.  ?  ij.*  *  *il  izens  may  not  be  interested  m  our 

into  vested  interests,  the  at- i  *u  .  a 

.  a  ,  1  .^iPohtical  views  but  they  are  inter- 

temnted  removal  of  which  will  '  .  .  .  ..  . 


tempted  removal  of  which  ■will 
jeopardize  the  life  of  any  demo- 


ested  in  the  opinion  of  business 
leaders  and  business  managers 


C.  H.  CARLISLE 

Prsiident 


ROBERT  RAE 

Genaral  Mana^ar 


cratic  povernment-a  fact  which  ;  ^pon  one  question  above  all,  viz.: 
man.v  former  member.?  of  the  -how  is  business?-  Have  we  any  | 

French  Government  will  substan-  |  ^ght  to  assure  our  fellow-citizens  | 

®'  that  business  is  wonderful  and  ! 

.Spread  of  Fe.leralism  |  that  we  see  no  reason  to  doubt  i 

Mr.  Mullendore  went  on  to  list '  the  genuineness  or  the  continu-  - 
j  item  by  item,  the  various  ways  by  I  ance  of  this  prosperity?  Do  we  '■ 
'which  Federal  powers  have  been  ,  have  any  right  to  pretend  not  to! 
consolidated  during  the  past  15  ‘  see  that  which  all  of  us  must  see,  j 

years,  pointing  out  that:  “It  is  ;  that  we  are  in  the  midst  of  a  dan- 

small  wonder  that,  from  a  people  gerous  inflation,  that  we  are  bound 
enjoying  the  intoxication  of  infla-  by  the  chains  of  an  all-powerful 
tion,  there  should  be  little  popular  government,  and  that  the  restric- 
demand  for  the  realistic  appraisal  tions  and  rigidities  imposed  by 
of  the  forces  which  have  been  thus  this  government  will  make  it  ex- 
built  up  through  these  years  of  ceedingly  difficult  to  restore  the 
socialistic  political  experimenta-  impaired  elements  of  the  Ameri- 
tion,  of  war  and  postwar  boom,  can  free  market,  and  hence  the 
Yet  I  dare  to  suggest  that  it  is  American  production  system  when 
high  time  that  the  responsible  j  once  this  inflation  has  run  its  dan- 
business  leadership  of  America  |  gerous  course? 
cease  to  rationalize  hopes  based  j  “If  we  really  believe  that  So¬ 
on  wishful  thinking  and  began  ;  cialism  is  inevitable  and  that  we  j 
realisticall.v  to  look  ahead  to  the  j  must  become  reconciled  to-  it,  then  ■ 
end  of  this  road  down  which  the  j  shouldn’t  we  say  so,  and  do  our 
American  people  are  today  so  ;  part  toward  helping  to  learn  how  1 


^ 


.  .  .  you  would  find  one  of  The  Bank  of  Nova 
Scotia’s  foreign  exchange  experts  indispensable. 

This  roan’s  job  is  to  know  every  twist  and 
turn  in  the  complex  of  money  exchange  between 
different  countries.  He  can  tell  yon  how  to  send 
I.IO  to  your  Aunt  Bessie  in  Hindustan  —  or  how 
to  arrange  payment  for  a  shipment  of  tea 
from  China. 

Each  of  the  more  than  300  branches  of 
The  Bank  of  Nova  Scotia  is  staffed  by  men  and 
women  trained  to  give  yon  under¬ 
standing  and  efficient  service  in  every 
department  of  banking 
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The  C.C.F.  And  The  Farmers 

THE  irrational  and  inconsistent  position  of  the 
C.C.F.  in  endeavoring  to  attract  farm  as  well  as 
labor  votes  is  being  more  and  more  widely  real¬ 
ized  in  Western  Canada.  Farmers,  who  are  perhaps 
as  a  group  the  sanest  and  soundest  of  the  country's 
voters,  are  not  likely  to  long  wander  down  the 
garden  path  with  Mr.  Coldwell  and  his  smooth 
talking  organizers  and  propagandists  after  they 
find  out  that  the  theory  of  high  wages,  and  low  j 
prices  for  the  products  of  highly  paid  labor,  just  j 
does  not  add  up;  we  quote  the  Winnipeg  Free  Press 
in  restating  its  position: 

"The  C.C.F.  stands  for  the  control  of  prices 
but  not  of  wages.  Obviously  this  is  an  irrational 
attitude  because  higher  wages  must  result 
in  higher  prices  either  in  the  form  of  sale  ' 
.  prices  or  of  subsidy  payments  which,  of  course,  ; 

mean  higher  taxes.  One  way  or  another  the  i 
i  public  must  pay  for  wage  increases.  But  ir-  j 
;i  rationality  aside,  if  it  be  imagined  that  there  | 
■?[  could  be  a  Government  foolish  enough  to  apply 
*:  such  a  policy,  the  consequences  would  be  to 
j  inflict  grave  injury  upon  a  large  majority  of  j 
^  the  nation  —  particularly  the  farmers  and  the  I 
I  so-called  white  collar  workers.  ' 

"Wages  are  but  the  prices  of  labor.  The  prices 
f  of  wheat,  coarse  grains,  livestock  and  so  on 
,  are  but  the  wages  of  the  farmers.  Salaries  i 
j  are  the  wages  or  the  prices  —  whichever  you 
f  please  —  of  white  collar  workers.  There  is  no  | 

I  difference  between  a  price  and  a  wage;  the 
t  [  one  is  the  shadow  of  the  other.  Except  in  time  j 
t  of  war  emergency  there  should  not  be  Gov- 
"  ernment  control  of  either  prices  or  wages.  Both 
kinds  of  producers  —  those  who  are  paid  in 
'■  wages  and  those  who  are  paid  in  prices  —  are 
■  entitled  to  a  free  market.” 

Explaining  its  stand,  the  Free  Press  suggests 
that  actually  the  C.C.F.  is  the  "political  arm  of 
the  trade  unions”,  as  indicated  by  the  party’s  po-  ■ 
sition  on  controls.  Mr.  Coldwell  is  quoted  as  hav-  [ 
Ing  put  himself  on  record  in  the  House  of  Com¬ 
mons,  December  9  last,  as  being  the  head  of  the  , 
one  party  which  two  years  before  had  stood  | 
against  the  removal  of  war-time  controls,  and  had 
been  consistent  in  that  attitude.  But,  it  is  sug¬ 
gested,  that  by  “controls’’  the  C.C.F.  meant  con¬ 
trols  other  than  wage  controls.  So,  when  Mr.  Cold- 
well  spoke  in  December,  when  practically  all  the 
controls  which  has  not  been  removed  were  on 
farm  prices,  he  was  arguing  that  such  controls  ; 
were  In  the  public  Interest  and  should  not  be  re-  : 
moved. 

Without  becoming  too  deeply  Involved  in  the 
political  aspects  of  the  position  of  the  C.C.F.  on 
wages  and  farm  prices,  we  would  re-state  the  opin¬ 
ion  that  the  proposition  that  industrial  workers  and 
farmers  can  both  get  benefits  from  a  policy  which 
encourages  higher  industrial  wages  and  a  stabil¬ 
ized  or  reduced  cost-of-living  scale  —  when  the 
latter  Is  so  largely  based  on  the  returns  in  wages 
profits  to  the  agricultural  community  —  is 
Wholly  Illogical  and  ignores  both  economic  princi-  I 
pies  and  plain  commonsense. 

If  ' 

Business  at  the  Crossroads 

DURING  the  past  week  announcement  was  made 
by  the  Minister  of  Trade  and  Commerce  in  the 
federal  government  of  an  agreement  with  Wash¬ 
ington  on  a  limitation  of  steel  and  iron  import.s  into 
Canada  from  the  U.S.  for  the  final  quarter  of  this 
year.  Two  days  following  the  ministerial  announce-  ^ 
ment.  The  Financial  Times  understands,  one  of  the 
largest  heavy  steel  working  organizations  in  the 
country  not  only  had  received  no  notification  of 
the  government  move,  but  had  been  unable  to  ob¬ 
tain  any  information  from  government  sources 
OB  the  subject  thereof. 

At  the  time  the  steel  import  announcement  was 
being  made,  representatives  of  Boards  of  Trade  and  : 
Chambers  of  Commerce  throughout  Canada  were 
on  their  way  West  to  attend  the  annual  meeting 
of  the  Canadian  Chamber  of  Commerce. 

The  connection  between  thrae  two  developments?  , 
As  we  see  it,  the  action  of  the  government  may 
raise  the  question  as  to  whether  time,  money  and 
effort  arc  not  being  wasted  in  the  Chamber  of 
Ojmmerce  convention.  We  are  not,  in  any  way,  at-  ■ 
tempting  to  detract  from  the  important  role  played 
by  the  Canadiaui  Chamber  of  Commerce  in  the 
Industrial  and  business  life  of  the  country.  Boards 
of  Trade  and  Chambers  of  Commerce  have,  from 
one  end  of  Canada  to  another,  been  doing  a  fine 
job  for  the  community  served  and  for  the  Dominion 
at  large;  and  the  need  for  a  central  organization. 
In  the  councils  of  which  ideas  and  opinions  can  be 
exchanged  and  matters  of  broad  policy  d!scu.ssed. 
Is  obvious.  How  can  business  and  industrial  lead-  : 
COS,  however.  Intelligently  discuss  matters  of 
broad  policy  when  they  are  subject  to  the  whims  ' 
©f  a  government  which  has  not  only  a  finger,  but 
two  hands,  in  the  operation  of  business?  And  when 
the  government  omits  to  discuss  its  plans  with  ; 
business  and,  further,  fails  to  even  notify  businesses  ! 
affected  by  its  moves  when  such  plans  have  been 
translated  into  action,  the  difficulty  and  even  fu¬ 
tility  of  planning  by  industrial  and  business  organ¬ 
izations  becomes  obAnou.*. 

On  consideration,  there  i.*  at  least  one  construc¬ 
tive  reason  for  the  convening  of  the  Chamber  of  ; 
Commerce  annual  meeting.  It  is  time  for  business  to  ' 
stop  complaining  about  the  interference  of  gov¬ 
ernment  in  its  affairs  and  to  take  some  direct  ac¬ 
tion.  There  appears  to  be  only  one  way  in  which  j 
thi.s  can  be  done;  that  is  for  biisine.ss  to  get  into  | 
politics.  We  are  not  overlooking  the  fact,  in  mak-  | 
ing  this  .suggestion,  that  business  has  been  indi-  • 
roitly  active  in  politics.  It  would  be  very  blind  if  ; 
it  hadn’t  been.  Propaganda,  contributions  to  party  j 
tun  is  and  other  such  moves  are,  however,  inade¬ 
quate.  Business  must  get  into  politics,  as  govern-  ^ 
ment  has  done  with  business,  with  both  hands,  i 


Farming  has  done  it,  as  also  has  labour.  If  busi¬ 
ness  continues  to  adopt  its  apparent  attitude  of 
being  too  proud  to  do  what  the  farmer  and  the 
I  worker  has  done,  it  may  find  some  day  —  and 
I  that  before  very  long  —  that  it  has  done  too  little 
too  late. 

j  Whatever  might  happen  under  any  other  gov- 
I  ernment,  it  appears  obvious  that  the  present  ad- 
i  ministration  at  Ottawa  has  no  notion  of  retreating 
I  from  its  bureaucratic  policy  and  business  must 
I  plan  accordingly.  It  cannot  depend  upon  the  fact  1 
j  that  the  government  appears  to  be  falling  apart  at  | 
j  the  seams  in  some  directions  nor  upon  the  seeming  ; 

!  distrust  of  the  administration  among  the  people.  It 
!  must  consider  ways  and  means  of  ensuring  that  ‘ 

I  the  bureaucratic  government  at  Ottawa  is  displaced 
i  —  and  by  an  administration  which  will  not  be  still  ' 

'  more  bureaucratic. 

,  . 

The  Swing  to  the  Right  | 

THE  swing  to  the  right  which  observers  of  eco- 
J  nomic  and  social  conditions  in  Canada  have  noted 
since  the  ending  of  the  second  world  war,  received 
,  impetus  during  the  recent  conventions  of  our  two  j 
•  major  labor  organizations  —  the  Trades  and  La- 
I  hour  Congress  and  the  Canadian  Congress  of  La- 
I  hour.  Both  went  on  record  as  being  against  Com¬ 
munism.  At  the  same  time  it  was  made  evident 
that  even  the  expulsion  of  avowedly  Red  unions 
did  not  free  the  organised  labour  movement,  par-  1 
ticularly  as  represented  by  the  T.L.C.,  of  groups  ' 
j  definitely  suspected  of  being  at  least  a  deep  pink.  ' 
!  As  to  the  post-war  waning  strength  of  socialism  j , 
^  in  the  face  of  stronger  support  for  the  spirit  of  ,  | 
,  free  enterprise  there  is  the  conclusion  to  be  drawn  i 
from  a -survey  by  the  Elliott-Haynes  research  or-  - 
ganization  —  not  to  mention  the  revival  of  the  ' 
j  Progressive  Conservative  party  under  the  leader-  j 
^ship  of  George  Drew.  The  E-H  people  have  reported:  ^ 

"While  socialism,  in  one  form  or  another,  ^ 
had  the  support  of  40  percent  of  the  Canadian 
voters  throughout  the  war,  a  sharp  swing  to  ' 
the  right  towards  the  latter  part  of  1946  !  ^ 

weakened  the  socialist  position,  and  today 
the  system  carries  less  than  25  percent  sup-  : ; 
port.  On  the  other  hand,  60  percent  of  all  i 
voters  are  today  supporting  private  ownership  '  j 
and  management  of  basic  industries  while  15  , 

percent  fall  into  the  'no  opinion’  group".  ^ 

The  survey  also  indicated  that  the  Province  of  ] 
Quebec  shows  the  least  support  for  socialism,  with  ;  i 
Saskatchewan  and  British  Columbia  showing  the  '  ' 
highest  socialist  support;  more  recently  signi-  '  ‘ 
ficant  moves  to  the  right  have  been  noted  in  Que-  ,  ^ 
bee  and  Saskatchewan,  with  other  areas  not  show¬ 
ing  any  marked  change.  Also  it  was  indicated  that, 
in  labour-management  relations  "both  the  extreme  ;  j 
left  and  the  extreme  right  are  becoming  less  ra-  i 
dical,  with  each  group  moving  closer  to  centre,  re-  1 
suiting  in  less  tension  and  more  favorable  con-  !  ’ 

ditions".  * 

( 

An  interesting  sidelight  of  the  E-H  survey  is  that  i  ^ 
the  public  is  taking  a  more  reasonable  attitude  < 
toward.:;  business  as  regards  profits.  Thus,  while  1 1 
average  opinion  is  that  business  is  making  a  profit  > 
of  30  per  cent  or  more,  there  is  indicated  a  readiness  j 
to  accept  a  margin  of  15  per  cent.  And  this  In  the  , 
face  of  the  actual  situation  that  the  average  busi-  . 
ness  concern  today  is  making  only  about  5  per 
cent  to  6  per  cent  in  net  profit  after  taxes. 

'  These  trends  in  the  more  moderate  attitude  of  i 
labor  towards  the  principles  of  socialism  and  com-  ^  ] 
munism,  and  of  the  public  towards  the  profits  of  j 
business  and  industry  have  a  significance  which  ■  < 
deserves  full  recognition.  It  is  for  business  and  in-  , ' 
dustry  to  take  ad\’antage  of  the  readiness  of  work-  : ' 
era  to  take  a  more  reasonable  attitude  towards  ’ 
their  employees,  and  of  the  public  to  recognize  that  ,  j 
a  fair  profit  is  justified,  to  show  that  wages  have  a  j  j 
dominant  place  in  the  costs  of  production  and  that  \ 
reasonable  profits  are  essential  to  the  whole  struc-  ' 
ture  of  private  enterprise. 

_ _  I 

I 

The  Investor  Should  Be  Informed  i 

BRIEF  but  pertinent  comment  on  an  important  .  c 
phase  of  current  era  of  economic  adjustment  is  < 
found  in  latest  market  letter  of  Western  City  Com-  i 
pany  Limited,  as  follows  in  part:  ■' 

t 

"Deflation,  even  on  a  moderate  scale,  will  ( 
bring  with  it  temporary  maladjustments  a.s  j 
inventories  and  production  costs  are  brought 
into  balance  with  normal  demands.  Some  in¬ 
dustries,  like  textiles,  are  now  feeling  the 
pinch  while  others,  particularly  steels,  can 
foresee  a  prolonged  demand  for  their  prod¬ 
ucts  at  current  price  levels. 

"From  the  investment  standpoint,  earning- 
wise  and/or  marketwise,  changing  conditions 
in  classified  inclu.stries  are  reflected  upon  the  . 
group  as  a  whole,  though  to  a  greater  or  lesser 
degree  on  individual  companies  within  the 
group.  Therefore  ,it  is  necessary  for  an  investor  I 
to  keep  constantly  informed,  not  only  on  the 
overall  economic  trend  but  on  the  trends  of  the  ' 
categorical  industrial  groups  and  each  compa-  f 
ny  within  these  groups  where  he  has  savings 
invested.”  * 

Essential  to  investor  well-being  are  the  services  - 

1 

of  broker  and  inve.stment  dealer.  But  to  supple-  j 
ment  them  he  should  have  at  his  disposal  the  dis-  j 
interested  services  of  a  financial  journal  whose 
sole  aim  is  to  keep  him  appraised  of  trends  and 
events  which  may  affect  the  value  of  his  port¬ 
folio  holdings.  This,  briefly  stated,  is  The  Financial  1 
Times’  objective.  To  further  that  end  we  have  this 
week  made  wide  adaptations,  not  only  in  format  j 
but  in  subject  matter.  We  hope  and  believe  such  , 
changes  will  meet  with  the  reader.s’  approval.  j 

-  1 

Curt  Comments  On  Current  Events  i ' 

I 

- 1 

According  to  a  report  in  a  Quebec  french  lan¬ 
guage  newspaper  the  proposed  Partie  Canadien  in  ] 
the  federal  field  is  off  and  Premier  Duplessis  is  t 
prepared  to  back  the  Pro  Cons  in  the  next  federal  I 
election.  Where  does  that  leave  Camillien  Houde?  ‘ 
And  is  he  going  to  do  nothing  about  it?  ' 

¥  *  ¥  ' 

c 

Only  thing  that  was  proven  by  the  elections  in  j 
France  this  week  is  that  the  French  people  do  not  j 
learn  from  past  experience  insofar  as  politics  are  i 
concerned.  The  voting  served  only  to  leave  the  i 
situation,  if  anything,  more  confused  than  ever  and  ' 
the  country  fair  game  for  Communists  or  the  ^ 
fascist  DcGaullists.  i  ^ 

¥  ¥  ¥  i  , 

Delegates  to  the  Empire  Parliamentary  Asso-  ;  i 
elation  conference  reached  the  conclusion  that  the  i  s 
British  parliamentary  system  was  the  best  legis¬ 
lative  system  of  any.  It  may  seem  that  they  were  ‘ 
patting  them.'selves  on  the  back,  but  there  are  few  ,  J 
thinking  men  anywhere  who  wdll  disagree  with  j 
their  findings  —  insofar  as  efficiency  of  legisla-  j 
tion  is  concerned.  |  r 


The  Labor  Conventions 
Fail  To  Do  The  Job 

By  E.  C.  ER'n. 

The  field  of  economics  is  the  The  convention  ends  with,  in  they  have  swallowed  these  many 
only  one  in  which  w’e  of  Canada  this  specific  field,  forming  and  years, 

I  and  the  United  States  are  still  approving  a  wishy-washy  resolu-  *  ^  ^ 

j  overwhelmingly  supreme.  We  have  tlon  which  professes  to  be  benig-  The  two  conventions  being  over 

I  been  blackballed  too  often  out  of  nly  concerned  about  the  course  of  and  done  with  for  another  year, 
'  diplomatic  positions  to  be  comfor-  foreign  affairs.  The  dust  in  the  Canada’s  economy  continues  to  be 
j  table  about  it,  and  our  political  I  eyes  of  the  public  is  thick  and  threatened  in  some  of  its  key  sec- 
,  ineptness  has  at  times  been  start-  I  stinging.  One  disbands  for  an-  tions  by  the  hold  which^  foreign 
I  ling.  Economically,  if  we  wished,  !  other  year,  although  there  are  ideologies  have  on  it.  This,  more 
we  could  continue  to  remain  !  mutterings  of  discontent.  The  is-  than  any  domestic  rnugwumping 
strong  if  we  only  learned  that  '  sue  of  red  influence  remain  un-  we  may  commit  in  legislative  mat- 
■  both  at  home  and  abroad  we  are  I  solved,  in  spite  of  the  fact  that  it  ters,  will  help  to  weaken  the  last 
;  liable  quite  often  to  be  put  into  i  is  today  the  biggest  single  factor  strong  point  upon  which  our  sc- 
j  a  position  where  we  are  singularly  I  which  makes  for  economic  inse-  curity  rests  today. 

!  susceptible  to  blackmail.  !  curity  not  only  to  the  country  as  One  hears  men,  who  ought  to 

It  is  from  the  point  of  view  of  ,  »  whole  but  to  the  very  working-  know  better,  speak  of  the  red  in¬ 
security.  strength  maintained  that  I  ^en  allegedly  represented  at  the  spired  «eamen  s  strike  m  of 

we  must  today  judge  the  actions,  i  convention.  comrades 

I  aerainst  the  bosses.  One  gags  at 

plans  and  reso  ut.ons  of  any  group  it  has  ceased  to  be  funny.  who  ap- 

which  aims  at  being  the  arbiter  I  There  has  been  no  effort  on  the  ,„tly  can  not  speak  without 
of  our  own  course  as  a  nat  on  or  :  part  of  the  labor  movement  as  a  ^jatorting  the  picture.  They  can 
as  a  subcontinent.  Certainly  we  ^  whole,  to  rid  itself  of  the  perm-  before  their 

must  study  the  results  of  the  two  cious  influence.  There  has  been  no  ^  t^at 

big  labor  conventions  from  this  |  real  effort  even  to  censor  definite-  their  noses, 

pomt  of  view.  ,  .  1  unmistakenly  those  who  wonders  how  some  of  these 

pie  two  conventions,  at  Victoria  i  advance  the  red  resolution.  There  ..moderates’”  confront  their  off- 
and  Toronto  respectively,  have  |  has  been  no  show  of  understand-  =  _  whom  one  hopes,  they  ex- 
used  up  a  lot  of  good  rhetoric  in  ■  ing  that  those  who  would  advance  ^  „  yp  without  the 

denouncing  the  communists,  but  |  a  resolution  so  obviously  favoring  of  hvin? 

that  is  all  it  amounts  to  in  the  the  other  side  in  today’s  great  one  winders  even  more  greatly 

end.  The  public  generally  will  be  !  world  struggle  would  not  likely  ^  ggt  number  of  ^people 

busy  for  a  long  time  wiping  the  '  ston  at  resolutions  a^ut  tie  VM  P  P 

dust  from  its  eyes  and  it  will  be  '1^  v  t  i,  who  make  all  this  Poa«‘ble  by  the  r 

months,  at  least  until  the  next  la-  ^  ^he  one  union  which  has  taken  quiet  paying  of  dues  and  their 
bor  crisis,  before  anyone  realises  ;  »  Communism  from  ack  of  interest  in  the  voting  at 

that  although  the  Reds  in  unions  i  beginning.  Hall  s  group  of  locals.  One  question  whether  they 
have  been  beaten  on  some  of  their  :  '•^ilway  clerks  and  his  associates  do  not  care,  whether  they  are 
resolutions  they  are  still  where  actually  had  to  eat  crow,  and  be  cowardly  enough  to  postpone  the 
they  were  before  i  K'ad  to  be  taken  back  for  the  j  house  cleaning  which  is  due  in 

With  the  exception  of  the  Wood-  ‘‘!"®  To  such  a  depth  of  ,  so  many  l^al  unions, 

workers  in  B.C.,  no  red  bodv  ha-s  wickedness  or  ignorance  has  the  !  One  rather  blinks  when  one 
left  its  parent  or  been  ejected  leadership  fallen.  A  strong  emetic  ,  hears  or  reads  about  the  slavery 

They  did  not  succeed  in  foisting  '  i-’’  labor  unions  need;  in  which  "Wallstreet  Billionaires” 

upon  the  parent  unions  their  in-  i  seem  to  be  able  te  ,  hold  the  working  man  and  one  is 

flammatory  views  on  matters  of  throw  up  and  away  the  poison  '  (Continued  on  page  7) 

foreign  affairs,  but  they  did  not! 

EDITORIAL  FORUM 

has  maintained  its  affiliation  with  ,  .  .  '  . .  ■ 

red  bodies  and  the  disturbing  I 

thing  is  not  the  smartness  of  some  j  Ironic  .  week-end  supply  of  groceries, 

of  the  Communist  inspired  groups,  '  j  Halifax  Herald. 

but  rather  the  ineptness  of  some  seems  strange  that  Canada,  i  . — 

of  the  others.  ;  one  of  the  greatest  agricultural  Farm  Land  Down  $3.00  per 
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The  Breaking  Point 

Another  marvel  of  constructing  j 
genius  has  been  built  in  the  Pnila-  I 
delphia  area.  The  Baldwin  Loco-  j 
motive  Works  has  built  a  monster 
machine  for  the  Naval  air  arm  , 
that  calculates  the  point  at  which  ! 
materials  will  break  under  pres¬ 
sure.  This  mammoth,  which  itself  ^ 
weighs  a  million  pounds  and  is 
forty-seven  feet  high,  can  exert 
5,000,000  pounds  of  pressure  on  ' 
materials  which  heretofore  had  to 
be  tested  in,  by  comparison,  test 
tubes.  —  Philadelphia  Bulletin. 

_  ! 

Air  Defence  Problems 

Air  Chief  Marchal  Sir  Roderic 
Hill  who  commanded  Britain’s  air 
defences  during  the  flying  bomb 
and  rocket  campaign  of  1944-45 
declared  that  the  German  rocket 
"foreshadowed  further  develop-  ; 
ments  which  still  loom  ahead  of  >  I 

us.”  1 1 

I  All  defence  problems  presented  i 

by  pilotless  planes  and  long-range  j 
missiles,  he  added,  "will  not  remain  ' 
static,”  and  "may  recur  in  new  ' 
forms  in  the  future.”  German 
scientific  advances,  he  said,  “gave  j 
us  a  foretaste  of  the  hazards  , 
against  which  it  is  our  busine.ss  to  i 
provide.”  ^ 
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The  one  weak  point  in  the  ar¬ 
mour  of  the  north  American  eco¬ 
nomy  is  still  the  ability  of  sup¬ 
posedly  minor  groups  of  men  to 
weaken  and  if  need  be  sabotage 
the  overall  effort.  Neither  the 
country  as  a  whole  nor  the  big 
parent  unions  have  managed  to 
exercise  this  evil  spirit.  Our  eco¬ 
nomy  continues  to  be  in  part,  and 
in  some  important  parts,  at  the 
mercy  of  small  bodies  of  men  who 
have  never  kept  their  hatred  and 
their  contempt  a  secret.  They 
rather  glory  in  it  and  defy  the 
multitude  to  do  its  worst. 

We  find,  at  Victoria,  a  resolu¬ 
tion  placed  before  the  men  who 
run  the  larger  part  of  Canada’s 
labor  force.  This  resolution  has 
nothing  to  do  with  the  conditions 
of  labor;  it  has  no  bearing  upon 
administration  of  unions,  on  policy 
with  regards  to  pay  or  hours  of 
work.  It  deals  with  an  explosive 
matter  of  foreign  policy  upon  the 
settlement  of  which  depends  the 
very  future  of  the  country  of 
which  this  union  is  supposed  to 
be  an  integral  part. 

The  resolution,  condemning  the 
meaning  smd  purpose  of  policy 
now  agreed  upon  by  western 
powers,  is  discussed  and  voted 
down.  It  serves  solely  to  put  a 
small  group  of  Communists  on  re¬ 
cord.  ’To  provide  it  with  a  sound¬ 
ing  board,  to  help  rally  all  those 
who  because  of  an  affliction  of 
the  brain  or  the  heart  prefer  to 
choose  the  Communist  way  of 
life. 


'  It  seems  strange  that  Canada, 

I  one  of  the  greatest  agricultural 
:  countries  in  the  world,  should  get 
!  itself  into  a  position  of  having  to 
;  import  butter  from  such  tiny  coun- 
!  tries  as  Denmark  and  New  Zea-  | 
1  land. — Windsor  Star.  I 

I  _  I 

j  A  Jury’s  Hard  Lot  j 

I  A  recent  case  at  supreme  court  1 
sessions  in  London  focussed  atten-  ' 
tion  on  the  hardship  inflicted  on 
'  jurymen.  In  that  instance  the  i 
jurymen  were  locked  up  for  six  ; 
'  days  although  the  time  they  ac-  j 
tually  spent  in  court  only  totalled  ■ 
;  fifteen  hours.  Maybe  nothing  could  | 
1  have  been  done  about  this,  and  i 
i  the  jurymen  may  have  been  mere-  i 
I  ly  sacrifices  on  the  altar  of  jus-  I 
j  tice.  But  the  question  Inevitably  j 
I  arises  as  to  whether  some  arran- 
I  gements  cannot  be  made  to  make  | 
i  their  lot  a  bit  easier.  —  London  j 
j  Free  Press.  ! 

I  Without  Violence 

I  It  is  hoped  that  a  general  less-  i 
ening  of  liring  costs  can  occur  : 
j  without  violent  economic  disturb-  | 

,  ance.  | 

Prices  drop  to  low  levels  in  a  ‘ 
depression,  but  low  prices  are  of  , 
little  benefit  to  people  who  are  : 
out  of  work.  j 

What  is  desired  is  a  reasonable  ! 
easing  of  sky-high  prices  so  that  1 
we  can  achieve  a  happy  state  of  | 
affairs  in  which  one  does  not  have  | 
to  arrange  a  second  mortgage  In  ' 
order  to  buy  a  suit  of  clothes  or  a  ' 


week-end  supply  of  groceries.  — 
Halifax  Herald. 

Farm  Land  Down  $3.00  per 
[  Acre 

I  The  value  of  occupied  farm  land 
!  in  the  Domiiflon  of  Canada  from 
I  1910  to  1944  Is  the  most  important 
i  basic  fact  regarding  the  relation¬ 
ship  of  farm  and  city  wages  and 
I  prices.  In  1910  the  average  value 
!  of  an  acre  of  occupied  farm  land 
!  in  Canada  was  $33.00,  in  1944 
j  $30.00.  Despite  the  fact  that  a 
great  deal  of  good  farm  land  has  \ 
;  been  improved  by  modern  and  ef-  | 
:  ficient  buildings  it  is  still  possible 
j  to  buy  a  good  farm  for  less  than  | 
1  the  cost  of  the  buildings  and  im-  j 
'  provements.  Those  who  complain  ; 
I  that  food  prices  are  too  high  might  ; 
i  well  ponder  why  the  depopulation 
]  of  rural  Canada  continues  at  an 
!  accelerating  rate. — The  Scene. 

Licensing  Tractors 
I  A  suggestion  to  rank  tractors 
!  with  other  motor  vehicles  under 
I  the  motor  vehicles  act  has  been 
made  in  Ontario  by  Chief  H.  M. 

I  Hall  of  Woodstock.  Tractors  are  j 
I  now  classed  as  "field  husbandry  | 
!  implements”  and  exempted  from  ; 

\  licensing  regulations.  No  opera-  | 
j  tor’s  license  is  required,  so  no  ac-  j 
I  tion  can  be  taken  by  police  to  ' 
prevent  children  under  16  driving  | 
them.  Since  the  advent  of  rubber  | 

I  tires,  the  tractor  has  taken  to  the 
•  road;  the  logical  step  seems  to  be 
!  the  licensing  of  these  vehicles,  not 
!  as  a  means  of  revenue,  but  as  a 
I  means  of  controlling  traffic.  We 
I  license  highway  trailers.  Why  not 
'  tractors  when  they  use  the  high- 
'  ways.  —  Saskatoon  Star-Phoenix,  j 


The  Railways  and  the  Nation 


I  ASKED  a  man  I  know  in  the 
Bureau  of  Statistics  the  other  day 
to  give  me  the  general  wholesale 
price  of  commodities  in  1918. 
"Yes",  he  answered,  "just  wait  a 
minute".  He  came  back  with  the 
facts,  "45.6,  basis  1926  equals  100". 
"What  wa.s  the  latest  figure?” 
"152.0,  that  is  for  July  of  this 
year".  "Can  you  tell  me  about  the 
price  of  wheat  in  1898?”  "93c  a 
bushel  No.  1,  Northern  Winnipeg, 
No.  2  Western  oats,  Winnipeg,  38c 
a  bu.shel."  Choice  butcher  .steers 
in  Toronto  at  that  time  averaged 
.<3.80  a  hundred  pounds;  select 
hogs  were  selling  at  $4.87. 

Look  again  at  that  item  of  45.6, 
the  present  price  level  is  3  1  /3 
times  the  1898  level.  A  dollar  in 
1898  would  carry  you  as  far  as 
$3.33  today.  In  other  words  there 
has  been  an  increase  over  the 
1898  level  of  233%.  Have  I  made 
my  point  clear? 

¥  ¥  ¥ 

Why  did  I  want  to  go  back  to 
1898?  Well,  there’s  a  fight  on 
right  now  in  regard  to  railway 
freight  rates  and  I  thought  that 
certain  comparisons  might  be  of 
value.  The  West  holds  that  freight 
rates  are  too  high.  The  average 
cost  of  moving  wheat  from  prairie 
points  to  the  head  of  the  Lakes  is 
20c  a  hundred  pounds.  The  rate 
i.',  the  .same  as  it  was  in  1898  but 
it  the  farmer  is  paying  for  it  with 
wheat  at  current  prices  it  will 
take  roughly  one-half  a.s  many 
pounds  of  wheat  to  pay  the  freight 
as  it  did  in  1898.  Is  that  a  fair 
rate?  Can  you  name  another  com¬ 
modity  or  service  to  which  this 
statement  would  apply? 

Nature  made  a  mi.stake  in  this 
country,  it  should  liave  put  Lake 
.Superior  three  or  four  hundred 
miles  further  west  than  perhaps 
it  would  have  cost  less  to  move 
grain  from  the  West  than  it  does 
now  and  heavy  freight  would  have 


By  R.  J.  DE.4CH1VIAN 

’  moved,  by  water,  that  much  fur¬ 
ther  west.  It  might  have  hurt  the 
railways  a  bit  but  it  would  have 
I  been  pleasant  for  the  people  but  by 
a  strange  bit  of  fortune  or  mis¬ 
fortune,  depending  upon  the  point 
of  view,  something  happened  that 
put  freight  rates  on  wheat  in 
Western  Canada  at  a  very  low 
rate,  perhaps  lower  than  they 
would  have  had  with  the  added 
water  passage  I  have  suggested. 

I  ¥  ¥  ¥ 

Back  in  1898  the  C.P.R.  wanted 
to  build  a  railroad  into  the  Crow’s 
Nest  Country  in  Southern  B.C.  and 
'  and  it  wanted  government  assis¬ 
tance  at  that  time  for  this  parti¬ 
cular  purpose.  The  Government 
came  through  with  a  grant  of  $3,- 
000,000  and  in  return  the  Canadian 
Pacific  Railway  gave  a  rate  on 
I  wheat  to  the  head  of  the  Lakes 
which  was  thought  to  be  very  low 
—  20c  per  hundred  pounds  —  this  I 
rate  went  into  effect  in  September  ; 
■  1899.  Of  course,  at  the  time,  this  ' 
'  applied  only  to  the  existing  milage  : 
of  the  C.P.R.  —  the  C.P.R.  being  ' 
the  only  railway  in  the  West  at  | 
that  time.  Later  on,  in  1922,  the  | 
Government  made  the  Crow’s  Nest  ' 
j  rates  arbitrary  on  all  railways 
throughout  the  West. 

'The  railways  do  not  like  this  ' 
,  and  the  people  of  the  Prairies  do. 
Suppose  the  shoe  had  been  on  the  ' 
other  foot  and  the  Government 
had  fixed  an  arbitrary  price  level  ] 
for  live  stock  and  wheat  at  that 
time  in  order  to  provide  cheap 
I  lood  for  the  rest  of  Canada  and 
;  the  world,  would  the  farmers  of 
I  Western  Canada  have  liked  it?  j 
I  The  price  of  wheat  Is  now  approxi-  ' 
\  mately  double  the  1898  level.  The 
co.st  of  moving  it  20c  per  hundred 
pounds,  12c  a  bushel.  With  wheat 
at  93c  in  1898  the  farmer  had  a  ' 
net  of  81c  per  bushel  —  at  $2.00, 
the  price  he  is  likely  to  get  this  i 


year,  he  will  have  a  net  of  $1.88. 
This  after  paying  the  freight  is  an 
increase  of  $1.07  per  bushel,  132%  , 
over  what  he  would  have  had  at 
1898  prices. 

¥  ¥  ¥ 

How  do  the  railways  live  despite 
this  situation  and  how  is  it  that 
the  We.st  is  so  strong  in  its  opposi¬ 
tion  to  any  changes  in  rates  no  | 
matter  what  happens?  Sometimes  j 
when  I  think  of  these  things  I  feel  i 
that  all  long-time  contracts  should  | 
be  subject  to  adjustment  every  j 
five  or  ten  years  but  as  a  matter  j 
of  fact  the  adjustment  is  rarely  \ 
made.  We  wait  until  the  damage  ' 
has  been  done  and  then  search  for  ’ 
roundabout  way  of  easing  the  sit-  | 
uation  —  but  not  until  it  is  too 
late.  ' 

But  aren’t  our  railways  prosper-  | 
ous?  Yes,  in  a  way,  but  not  so  ! 
prosperous  as  they  were  and  they  I 
face  difficult  times.  History  some-  ; 
times  repeats  itself.  Most  grown  j 
people  remember  that  only  a  short  j 
time  ago  the  railways  were  up  | 
against  it.  The  C.P.R.,  for  some  : 
years,  skipped  dividend.s  on  its 

common  stock.  Deficits  of  the  I 

C.N.R.  ran  to  $60,000,000  a  year,  j 
Gross  railway  revenues  in  Canada  i 
fell  from  a  boom  time  peak  of  i 
5492.1  million  in  1920  to  $293.4  j 

million  in  1932.  ' 

This  was  not  good  for  the  na-  ; 
tion’s  credit,  it  was  not  an  indi-  j 
cation  of  national  prosperity  and  I 
remember  in  1920  there  were  those  i 
who  thouht  that  good  times  would  ! 
last  forever  and  in  1929  they  be-  | 
licved  that  the  stock  market  would  i 
continue  to  go  up  and  up  but  there  j 
came  a  lime  ....  Again,  history  i 
may  repeat  itself.  lam  not  writ-  j 
i'lg  thi.s  to  chill  your  blood  but  ; 
I^rices  are  now  cn  top  of  a  plateau  ; 
—  so  aie  costs  and  if  prices  come  i 
down  and  costs  stay  up  -  and  that  , 
may  happen,  we  shall  have  tough  j 
times,  they  may  be  quite  tough.  1 


Wide  Markets  for  Traders 
in  Stocks  and  Bonds 

Traders  and  investors  in  stocks  and  bonds  are  invited 
to  use  the  facilities  provided  by  our  fourteen  offices 
from  Montreal  to  Victoria  connected  by  direct  private 
wires  and  our  membership  of  all  Canadian  Stock 
Exchanges. 

Quotations  on  listed  and  unlisted  industrial,  mining 
and  oil  stocks,  and  Government,  Municipal  and  Corpora¬ 
tion  Bonds  furnished  ’upon  request. 

Out  statistical  department  is  at  your  service  to  supply 
information  about  securities  in  which  you  arc  interested. 

James  Richardson  &  Sons 

ESTABLISHED  t6S7 

BOARD  OF  TRADE  BLDG.  80  KING  STREET  WEST 

MONTREAL  TORONTO 

Phone  M Arquette  1331  Phone  Elgin  8361 

EXECLTIVE  OFFICES-WINNIPEG 
Branches:  Vancouver,  Victoria,  Calgary,  Edmonton, 

Regina,  Sasifatoon,  Moose  Jaw,  Uthbndgc,  Portage 
La  Praicie,  Swi£c  Current,  Keoora,  Toronto,  Montreal 


^  EMPRESS^ 


There’s  a  "holiday-cruise”  atmosphere  about  your 
trip  to  Europe  by  White  Empress  ...  a  full  week 
of  relaxing  comfort  afloat .  . .  pleasant  companions 
i  i  .  traditional  Canadian  Pacific  courtesy  and 
service. 

AUTUMN  SAILINGS  from  Montreal  and 
Quebec  to  Liverpool  by  the  completely  recondi¬ 
tioned  20,000  ton  Empress  of  Canada  and  Empress 
of  France.  First  class  return  accommodation 
available. 

Nov.  6 . EMPRESS  OF  CANADA 

Nov.  13 . ...EMPRESS  OF  FRANCE 

Nov.  27 . EMPRESS  OF  CANADA 

WINTER  SAILINGS  from  SAINT  JOHN  and 
HALIFAX*  to  LIVERPOOL 

Dbc.  8 . EMPRESS  OF  FRANCE 

Dee.  22 . EMPRESS  OF  CANADA 

Jon.  5 . EMPRESS  OF  FRANCE 

*From  Halifax  one  day  later 

First  Cion . S240  up 

Tourist . . $152  up 

Frequent  sailings  by  Canadian  Pacific’s  passenger- 
carrying  freighters  Beaverford  and  Bcaierbnrn  .  i  i 
dates  on  request. 

First  class  fare  $220. 

FULL  INFORMATION  FROM  ANY  CANADIAN  PACIFIC 
OFFICE  OR  YOUR  OWN  TRAVEL  AGENT. 

OsiHaJlU^QuIi^ 


THE  FINANCIAL  TIMES,  OCTOBER  23,  1948 


Noranda  Mines 

T  hold  Kome  shares  of  Noranda 
Ti'hich  were  bou)>;ht  at  $57  a  share 
and  would  appreciate  your  advice 
on  the  question  of  whether  they 
are  a  purchase  or  a  sale. — F.L. 

Stock  of  Noranda  Mines  Ltd. 
appears  to  be  a  hold  rather  than  a 
sale  today.  At  your  purchase 
price  of  57,  issue  gives  a  yield  of 
over  5  >4  while  the  return  at  pre- 
I’ailing  market  of  52  is  approxi¬ 
mately  5®4  per  cent. 

Company  reported  for  year  1947 
ret  earnings  equal  to  $3  a  share 
on  its  2,239,772  shares  of  stock 
outstanding,  an  improvement  over 
the  $2.81  a  share  shown  for  1946. 


INQUIRIES  from  tubieribori 
In  regard  to  thoir  invastmanti 
and  problems  are  invited. 
Answers  are  based  upon  inlorma- 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  In  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  raspon- 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


,  1938-39  fiscal  year  when  they 

_  _  _  amounted  to  $23,128,430.  Net  eam- 

I—IIWIT'O 

I  I  I  I  M  ■  ■  I  B  charges  were  shown  at  $1,509,- 

I  I  I  I  ^  I  Vi,^  ■  1  ^  ▼  B  B  Jr  B  equal  to  a  share  on 

combined  "A”  and  “B”  stocks, 

_  •  which  represented  a  considerable 

■'  '  I  improvement  over  preceding  years 

Noranda  Mines - evidence  of  any  let-up  thereon.  In  substantial  under  any  but  ruinous  i  net  of  $1,218,889,  equal  to  $1.47 

I  hold  some  shares  of  Noranda  INQUIRIES  from  subscribers  addition,  breweries  recently  raised  conditions  in  pulp  and  paper  in-  ,  a  share  on  stock. 

Which  were  bought  at  $57  a  share  "  dustry.  i  Company  has  no  funded  debt 

and  would  appreciate  your  advice  ^  Company,  since  emergence  from  j  nor  any  other  class  of  security 

on  the  question  of  whether  they  fion,  which  THE  FINANCIAL  uionths  of  this  calendar  year  and,  receivership,  has  improved  widely  ;  ahead  of  “A”  stock,  which  has  pre- 

are  a  purchase  or  a  sale. — F.L.  |  TIMES  believos  roliabU,  fair  course,  from  the  beginning  of  both  its  financial  and  physical  ;  ference  in  the  matter  of  dividends 

Stock  of  Noranda  Mines  Ltd.  j  and  unprejudicad,  but  beyond  next  year,  there  will  be  some  off-  condition.  At  end  of  1947  funded  \  over  "B”  stock  up  to  50  cents  a 

appears  to  be  a  hold  rather  than  a  |  axarclie  of  care  In  lecuring  set  to  the  wide  rise  on  costs  which  debt  outstanding  comprised  $42,-  share  and  participated  equally  in 

sale  today.  At  your  purchase!  information,  THE  FINANCIAL  the  breweries,  in  common  with  all  465,000  of  3 p.c.,  first  mortgage  any  dividends  over  and  above  that 

price  of  57,  issue  gives  a  yield  of  !  cannot  aiiume  ratpon-  other  industries,  have  had  to  oper-  bonds,  which  compared  with  $53,-  ,  figure.  Capital  comprises  445,056 

over  5*4  while  the  return  at  pre- '  ate  under  during  past  2  years.  As  093,700  of  5  per  cent  bonds  out-  shares  of  Class  "A”  stock  and 

vailing  market  of  52 is  approxi- i  Inquiries  must  bear  the  tlgna-  a  result  of  plant  extensions  under-  standing  at  end  of  1946;  this  383,300  shares  of  Class  ‘•B”.  In 

niately  5*4  per  cent  i  address  of  the  writer  In  taken  by  all  brewery  companies,  meant  a  reduction  in  annual  fixed  ,  view  of  earnings  record  of  com- 

ini-7  i  A®  however,  supplies  are  more  in  bal-  charges  to  $1,486,175  from  $2,654,-  pany  over  a  long  period  of  years, 

ret  parnin^<»  pniinl  tn  a  '  trrVst  w^M^be  Dubtished^^StamD  demand  today  than  for  685.  Earned  surplus  increased  the  preference  of  50  cents  a  share 

™  us  2  219  772  , of  Sock  .A  "><>  Presumsb.y  com-  cu.-ing  1947  to  510,241,612  from  :  In  dividends  enjoyed  by  the  "A- 

outstandi’ne  'an  imnrovement  over  Po»f«g*  ‘hould  accompany  all  Petition  will  be  keener.  $4,146,553  at  end  of  previous  year.  ;  stock  means  little,  hence,  for  the 

the  S2  81  a ’share  shown  for  1946  Turning  to  the  question  of  During  past  year,  large-scale  ad- |  business  man  to  whom  security 

Tntprim  rpnort  for  first  half  of  -  Whether  Canadian  Breweries  stock  ditions  and  Improvements  have  can  be  sacrificed  to  some  extent 

P  rrpnt  vpar  Psti^atpH  rot  par  P^duction  leavcs  much  to  bc  de-  is  a  hold  or  a  sale  today,  chief  been  made  to  mills  of  company  and  ;  for  income,  the  “B”  stock,  with 

In  J^for  npriort  npa!.iv  Hoflip  +^0^  matter  of  profits.  I  factor  one  has  to  consider  is  further  improvements  are  under-  ,  its  greater  yield,  appears  to  be 

forsamrnprio^  of  laat  Company’s  main  property  the  ’  whether  company  can  maintain  ex-  way.  As  a  result,  productive  capa-  the  more  attractive  medium. 

$^79  a  shares  comnaSd  with  95  suffi-  |  isting  $2  a  share  annual  dividend  city  of  all  lines  of  paper  and  pulp  Shares  of  company  have  been 

/onto  O  ohprp  Cnnnor-  morid-pf  ip  Sight  to  ensure  capa- |  rate  for  any  length  of  time.  The  I  produced  has  been  increased;  this  ^  a  share  annual  dividend 

strone-  Jith  dem^nd^  In  of  operations  at  prevailing  rate  :  lo  per  cent  yield  basis,  provided  I  at  a  time  when  demand  for  output  '’“‘S  since  193o  and,  since  1937, 

ran  Hi?  consider-  j  current  dividend  basis  is  maintain- '  is  in  excess  of  supply.  ^ 

L?  ?  a n  tho  °'’®  developed.  It  led,  is  attractive  and,  even  in  the  i  It  seems  hardly  likely  that  fur-  f’"  2  half-yearly  payments 

pose  of  all  th„  metal  it  can  pro-  3^  controlling  interest  in  event  of  a  reduction  in  the  yield  ther  enhancement  in  market  value  ^  have  been  distn- 

duce.  Another  increase  in  selling  j  several  established  gold  mines  of  |  to  $1.50  a  share,  yield  would  still  of  any  dimensions  may  be  looked  h^ted.  '^is  year  with  second  half 

price,  effective  from  August  1st  some  importance,  including  Hall-  !  be  around  7ii  percent.  Insofar  as  for;  this  in  view  of  the  fact  that  Payments  in  June,  an  extra  of  25 

last  should  have  beneficial  effects  r.„iH  A„nr.,.  r'nin  1  •  ^  j  ,  n-  cents  a  share  was  paid,  which  in- 

-  J  u  p  1  uoid,  Aunor  Gold,  Pamour  comparison  between  Can.  Brewer-  issue  already  is  selling  in  excess  -v.  •  ^  » 

on  earnings  for  second  half  of  year  I  •  j  xt  a-  .  „  .  a  ,  p  a  p  a,  ,  av  dicates  that,  with  a  similar  extra 

1  •  Au  1-  uA  A  A-  A  i,  lA  I  Porcupine,  and  in  a  neighbouring  les  and  National  Breweries  stocks  of  its  redemption  price.  On  the  ,  TbAv-AAvvKn,.  t«toi 
and  in  the  light  of  first  half  oper-  mino  Woifo  av.a„ipa  !•  j  a,.  a  ,  a  ,1.  i.  j  ,  a  ,  a  u-  i,  *  December,  total  disbursements 

..  ®  .  ..  ..  i.  .  I  gold-copper  mine,  Waite  Amulet.  :  is  concerned,  the  past  and  present  ether  hand,  as  pointed  out,  high  i  -  -  „a  ioaq 

ating  results  indications  are  that  i  ai„„  „  A.A.nciHo,-oKi,>  oa..v.ia  j  j  a  •  x  ■  ■  f  a-  a  p-  -j  i  calendar  year  of  1948  will 

V,  IP  u  „ui  A  Also  holds  a  considerable  stock  earnings  record  and  balance  sheet  yield  basis  in  relation  to  dividend  I -„-,,_a  a  aa  en  _  -haro 

net’LJdnS’fir  full  year  equa^to  I  ^'’®  companies  pro-  security  is  such  as  to  lend  attrac-  j  one  factoJ  that  has  to  be  borne 

J?r  $rfsharr^^^^^^^^^^^  f"*-  the  tions  to  the  stock  a-s  a  hold  for  j  niind  insofar  as  Loblaw  Gro- 

wtih  ^"tly  ^cqu'red  a  substantial  difference  in  yield.  investment  purposes  -  particu- |  eeteriag  in  common  with  other 

Noranda,  with  impressive  bal-  j  block  of  stock  in  Mining  Corp.  -  j  larly  over  the  next  few  years.  merchandising  organizations,  is 

ence  sheet  position  has  fo  lowed  a  -  of  Canada,  which  gives  an  indirect  Savings  Bond  Of  War  Bond?  -  j  concerned  is  that  the  price  level 

po  icy  o  IS  ri  ^  ^  ®  j  interest  in  Normetal  Corp.  and  Bearing  in  mind  the  possibility  Mining  Shares  ‘  is  playing  an  important  role  in 

ne  earnings  in  ivi  en  s.  s  a  Quemont  Gold,  copper-gold  prop-  ©f  interest  rates  hardening,  also  A  friend  advises  me  to  buy  '  the  matter  of  value  of  sales;  and 
consequence,  ere  are  opes  m  ^  erties  in  close  proximity  to  Noran-  jhe  flexibility  of  Canada  Savings  shares  in  Nicholson  and  Gan.  Cop-  ;  this  has  a  bearing  on  earnings  in 
some  sec  ions  o  e  s  ree  a  i  da  and  potential  customers  of  No-  Bonds,  now  on  sale,  do  you  con-  per  mining  companies.  Would  ap-  that,  the  higher  the  price  the 
IV 1  en  ra  e  o  $  a  s  are,  w  ic  ,  randa  smelter,  I  sider  it  would  be  a  wise  move  to  predate  your  opinion  on  such  a  the  profit  per  unit  sale,  A 

was  paid  over  a  period  ot  years  Through  full  control  of  Canadian  |  dispose  of  Canada  3  per  cent  war  purchase.— G.H.M.  j  20  per  cent  mark-up  on  an  item 

until  end  of  1946,  may  be  restored,  coppgj.  Refineries  and  maioritv  !  bonds,  with  aoDroximatelv  15  rv„  Ai,of  i  worth  $2  is  double  that  on  a  $1 


common  stock  outstanding  of  $1.7 
million.  This  indicates  net  earn- 
isgs  for  year  of  approximately 
$4.50  a  share. 

Interim  statement  pointed  out 
that  shipments  from  all  plants  of 
company  up  until  June  30th  —  for 
first  9  months  of  past  fiscal  year 
—  were  more  than  double  those 
for  corresponding  period  of  previ¬ 
ous  year  but,  at  that  time,  back¬ 
log  of  business  remained  nearly  as 
large  as  at  September  30th,  1947. 
It  was  also  stated  that  current 
orders  on  books  will  keep  plants  of 
company  occupied  well  into  1950. 
This  ensures  capacity  operations 
throughout  new  fiscal  year  — •  de¬ 
pendent,  of  course,  upon  availabili¬ 
ty  of  raw  material  requirements. 

In  view  of  the  foregoing,  the 


common  stock  appears  to  be  a  hold 
even  if  only  for  Income  purposes, 
as  dividend  appears  relatively  safe 
for  next  year  or  two  in  view  of 
busine.ss  on  hand  and  in  prospect. 

Average  Yield  On 
Stocks  Higher 

Toronto — The  average  yield  on 
112  dividend-paying  stocks  on  the 
Toronto  Stock  Exchange,  as  com¬ 
piled  by  Moss,  Lawson  &  Co.,  in 
prices  of  October  18,  was  5.66 
per  cent,  up  .01  from  the  previous 
week.  The  current  yield  compares 
with  5.63  per  cent  one  month  ago 
and  4.83  per  cent  a  year  ago. 

Average  yields  moved  in  a  very 


'  narrow  range  during  the  past 
I  week,  the  banks  registering  the 
!  widest  change  with  a  loss  of  .03 
I  at  4.06  per  cent.  Last  month  this 
'  group  showed  a  yield  of  4.08% 
j  and  one  year  ago  3.62%. 
j  The  common  stock  group  gain¬ 
ed  .01  in  yield  at  5.86%,  which 
figure  compared  with  5.82%  one 
!  month  ago  and  5.22  per  cent  last 
:  year.  The  yield  on  preferred  and 
I  “A”  stocks  declined  .02  to  5.69 
!  per  cent,  comparative  fig^ires  for 
I  last  month  and  one  year  ago 
;  were  5.64  per  cent  and  5.18  per 
I  cent,  respectively. 

I  The  yield  on  mining  stocks  ad- 
j  vanced  minimum  fraction  of  .61 
to  5.66  per  cent,  a  figure  which 
I  compares  with  5.69  per  cent  one 
j  month  ago  and  4.16%  last  year. 


was  paid  over  a  period  of  years 


Sp?iv?aiT$2rsYa?^asw7ar^^^^^  Refineries  and  majority  |  bonds,  with  approximately  15  j  On  recent  report  that  company  j  *2  is  double  that  on  a  $1 

an7?a7dSributed  $?25  a  s^^^^  *"  the  would  soon  commence  drilling  op- !  ;|.®^-  O"  .  the  other  hand  wnth 

and  has  distributed  $2.4^5  a  snare  Noranda  has  a  direct  interest  ^  Savings  bonds-  Of  course,  the  |  grations  stock  of  Nicholson  Mines  !  P*"'®®®  ^®''®  ®°’”® 

this  year  to  date.  It  is  possible  _ _ _ , . .  x..a  ’  ...a  e^aiions,  siock  or  jNicnoison  Mines  |  .  .  wac-e.s  etc.,  end 


this  year  to  date  It  is  Po-ible  !  ^  ^  .  ^ 

that  final  dividend  for  current  year!  consumer.  It  is,  j  ing  conditions  consider;d,  would  I  risTna  Lr around  22  Z  50  cents  ®  reasonable  assumption  that, 

may  be  accompanied  by  an  extra  accordingly,  more  than  a  mining  ;  above  suggested  move  be  in  one's  a  The?  appLrs  to  have  i  P"**®® 

in  view  of  indicated  earnings.  judgment.-  I  Len  httle  e?e  S  jStify  s?h  i  trend  some  considerable  measure 

Noranda  is  fortunately  placed  m  sity  of  its  interests,  its  financial  |  Interested,  IVestmount.  I  quick  appreciation,  and  responsible  i  ?iirfc7u?to  ?Lpan7  Ta^es^'aS 

that  Its  Horne  Mines  has  2  main  !  strength  and  its  past  record  of  The  matter  of  a  switch  from  a  '  brokerage  opinion  inclines  to  be-  '  accrue  to  company.  Taxes  also 
orebodies  with  radically  different  |  gamings,  stock  seems  to  offer  real  3%  15-year  War  Bond  nto  a  7%  Hefthat  the  s  7k  barr^^^  f  ®  have  been 

t>-pes  of  ore,  one  with  higher  ;  attractions  as  a  speculative-invest-  CanaL  briLs  u?  g^eral  wwa^^^^^  several  years,  and  ex- 

p-'"*-  F’j.t'rrjfo  Lvanrr„ch°4„;th„“,„  j  rriretrc” 

copper  This  enable,  SC.n^.eTanVLrrZ  j  See'r^^^^^  I 

77rfro°Tn7ne  tvne  ^oTn^her  n  ^  ®'’®  rates  likely  to  j  the  prospect  class,  and  any  such  company  has  been  spending  con-  ' 

?  ?nriitinn«.  mav  dictate  This  is  Canadian  BreB’eries  change  over  a  period  of  a  few  purchase  would  be  entirely  specu-  siderable  money  in  store  additions  I 

nl-  Tin  littio  imnnrtTncp  to  com-  !  Would  like  to  have  an  ex-  years.  lative  in  character.  and  in  modernization  of  existing  ! 

f  fviic  fir^n  «'hpn  thprp  i«s  n  P**®*^*®**  oplnloii  frowi  you  as  to  If  the  present  pattern  of  in-  -  stores  but  has  maintained  an  im- 

pany  at  .  ,  ,  .  Ihe  advisability  of  rontiniiing  to  terest  rates  continues,  the  15-year  Loblaw  Groceterias  pressive  working  capital  and  cash  | 

se  ers  m  r  or  pp  g  Canadian  Breweries  Ltd.  bonds  may  be  expected  to  reach  |  xhe  stock  of  Loblaw  Groceterias  i  position.  These  improvements  to  i 

— — -  shares.  A  few  years  ago,  when  the  their  maximum  price  in  about  six  has  been  recommended  to  me  as  I  Rs  chain  of  stores  should  be  re-  ' 

INVESTMENT  YIELDS  I  stock  was  paying  $1  per  share,  it  years.  They  would  sell  at  about  j  a  good  buy  for  income  plus  good  i  fleeted  in  volume  of  sales  and  in  | 

_ around  $30.  I  note  that  102  to  yield  around  2.65%,  (bond  security.  Kindly  let  me  have  your  costs  and  will  act  as  an  anchor  to 

,C  1  J  1.  n  .IJ  *  nrinVw.fAri  :  recommendcd  It  at  $25  in  yield  basis).  comments  on  this,  also  your  advice  windward  in  the  event  of  any 

(Sapp  If  y  »»  j  294g^  jjuw  with  the  stock  paying  The  Canada  Savings  Bonds  do  as  to  whether  I  should  buy  the  change  in  economic  conditions. 

^Hoe  p'c  share,  and  with  the  report  re-  not  vary  in  price  because  they  are  “A”  stock  or  the  “B”.  I  see  the  ,  - 

Mumlnlum  .  2"^  ’’r.8*  .8.45  oently  published  In  your  paper  always  redeemable  at  par.  How-  former  is  selling  a  little  dearer  Canadian  Car  &  Foundry  | 

Bathurst,  “A”  .  PM*  fi.97  showing  that  the  profits  for  the  ever,  the  interest  rate  ot  2%%  than  the  latter.  What  is  the  dif-  I  am  holding  over  200  shares  of  j 

Bi msh'^ ’Amcrlfiiri' ‘ (ill  i.no  2(  4.17  three  months  ending  July  31st  Were  instead  of  3%  would  result  in  a  ference  between  them?  —  P.C.S.  Canadian  Car  Ar  Foundry  common 

Braitiiian  .  p.fni  2ft  1®-!)!)  $1.01  s  Share,  the  quoted  value  is  loss  of  income  of  l*/2%  over  six  Oshawa.  |  stock  and  would  appreciate  your 

np'idin’'g‘'('^rTi'oAnr  :;:  «.«!)  Xiil  only  520.  We  note  that  Natlanal  years.  If  the  3%  bonds  go  dowTi  At  current  market  of  around  29  '  views  on  the  prospects  for  these  I 

HuiiHiiis  Prodiicis  ...  i.jo  24  4.12  Breweries  is  recommended  as  a  in  price  in  that  period  Instead  of  for  the  “A”  stock  and  27(2  for  !  together  with  your  advice  on 

'inn';  Bronze'**...",’.’.*.  2.(Mi  47  4;2«  ,  purchase  With  a  jicld  of  only  5  up,  then  they  could  go  as  low  as  the  “B”  stock  of  Loblaw  Groce-  I  whether  they  are  a  hold  or  a  sale 

(inn!  Ceiijiiese  .  3.ft«  Sji  3.4fl  1  per  cent.  98(4  and  the  holder  would  still  be  terias  Co.  Ltd.,  the  “A”  provides  j  at  this  lime. — S.5I.S. 

r'.nn'.'^ Converter.'!,  "A”  .  .7.">  14  .5..'i.'>  I  — P.P.F.  Preston.  !  in  about  the  same  net  position  as  a  yield,  on  the  indicated  $1.50  a  At  current  market  of  around 

Cam  CoHons^  .  ?  rS  .v87  I  Relatively  high  yield  basis  on  |  if  he  had  switched  into  Canada  share  in  dividends  for  current  year  1141^  common  stock  of  Canadian 

Cnn."*  iioin?  Suga’r  "i  .811  22'i  h  .T.',  |  stock  of  Canadian  Breweries  Ltd.  i  Savings  Bonds.  If  they  went  lower  of  over  5(s%  while  the  “B”  gives  |  car  &  Foundry  Co.  Ltd.  provides 

in'c..  Extra  2..7ft  48  |  ia  apparently  due  largely  to  fact !  than  98(4,  the  holder  would  have  a  return  of  slightly  less  than  5(4  !a  yield,  on  Indicated  distributions 

c^n.  FurginK  inV  » es  that  Company  is  paying  out  bulk  |  a  net  loss.  per  cent.  In  light  of  company’s  |  ©f ‘54  ^  ahare  for  present  year,  of 

:an.  Malting  . 2.0ft  48  4.K  |  ©f  543  distributable  earnings  in  div-  j  At  a  price  of  98(4  in  six  years  position  in  the  food  merchandising  !  approximately  7  per  cent.  Stock 

r;an'.%famshipV’".‘.\  h'fto  t';t  7:fi!t :  idends  at  a  time  when  large-scale  |  time,  the  yield  would  be  about  field  in  Canada;  its  past  record  j  jg  ©„  annual  dividend  basis  of 

Eon-  .  o'nJl  iil  I'oH  ;  plant  extensions  are  being  under- 1  3.20%  as  against  a  present  pat-  of  earnings  through  fat  years  and  I  gg  ©gnts  a  share  but  with  recent 

■C.’ CHrss  'f.. 2.«ft  :tfi  ,  .5.56  j  taken  with  substantial  bank  and  |  tern  of  2.65%  for  that  type  of  lean;  and  its  strong  physical  and  Lg^igration  for  final  quarter  of 


Mumlnlum  .  2.00  .t8 

Bathurst,  “A”  .  l-'Ot  21 

B.r.  Pr.,  "A”  .  1  lift  2fi 

British  American  Oil  1.00  24 


Brazilian  .  2.00  JO 

Bell  Tflephnme  .  2.00  44 

Itelding  C.ortiocin  ...  8.00  170 

Building  Products  ...  1.10  34 

llaii.  Breweries  .  2. Oft  21 

uin.  Bronze  .  2.0(1  47 

Can.  (ielaiiese  .  3.00  8(1 

Inc.,  Extra  ...  ....  3..i((  8(1 

Can.  Converters,  "A”  .  .7.">  14 

Can.  Cottons  .  2.2ft  40 

Inc.,  Extra  .  2.70  4(1 

Can.  A  Doin.  Sugar  .  .80  22' 

Inc.,  Extra  .  2..'i0  48 

Can.  Forging.  “.V”  ..  l..'>()  28 

Can.  Forging  liiv.  ..  .''i.(H)  31 

"an.  Malting  . 2.00  48 

Inc.,  Extra  .  2..'!(t  48 

Can.  Steamships  ....  1.00  13 

Can.  Vinegars  . 00  13 

Can.  VVestlngliouse  ..  2.flft  4!) 

"on.  Glass  .  2.00  30 

"ockshutt  .  1.00  13' 

Crown  Cork  ........  2.00  3.» 

Cons.  Smelters  .  3.00  110 


.80  22 

2.. '.0  48 

1.. 'i()  28 


2..''>(t  48 

1.00  13 


3.40  I  per  cent. 

4.07  , 


2.00  30 

1.00  13 


Inc.,  Itxti'a  . 

9.7.9 

116 

8.40 

Dorn.  Bri'lRC  . 

1.2(1 

30  (i 

3.03 
5  61) 

Doni.  Foundries  . 

1.40 

2;> 

Dnni.  Glass  . 

1.(10 

90 

2.78 

Ine..  Extra  . 

1.40 

90 

3.8!) 

Doth.  Textile  . 

.()0 

11  >4 

.9.21 

Ine.,  Extra  . 

.7.) 

11 ‘'ll 

0.92 

Famous  Players  .... 

1.00 

16 

0.25 

Foundalion  . 

1.40 

23 

0  09 

H.  B.  Mining  . . 

4.(H) 

,92 

7.09 

Imperial  Oil  . 

.90 

1!) 

2.6.3 

Imperial  Tobaceo  .... 

.40 

1.3»i 

3.02 

Inc.,  Extra  . 

.(')0 

13', 

4..92 

Tnleriiatiminl  Coal 

2.00 

.31 

,9.88 

•InternatioJial  Nickel 

1.61) 

9.1  ^'2 

4.50 

Internallonal  Pete 

..90 

1.314 

.3.78 

Lake  of  the  Woods  . . 

l.fiO 

28 

5.71 

Ijibatt  . 

1.00 

2i 

4.17 

Ine.,  Flxtra  . 

J  .29 

24 

,9.20 

T.ang,  J.  A . 

1.00 

19 

5.26 

T,aura  Record  . 

.80 

14 

.9.71 

Maelaren  Paper  .... 

2.00 

42 

4.76 

Inc.,  Extra  . 

2.25 

42 

.9..99 

■Montreal  Cotton  .... 

..90 

12 

4.17 

Molson  . 

1.00 

95 

2.85 

Ine.,  Extra  . 

1  ..90 

99 

4.28 

National  Breweries  .. 

2.00 

42' i 

4.71 

National  Sleet  Car  . . 

i..5n 

29 

6..52 

Noranda  . 

9.00 

49 

6.12 

Dgllvie  . 

1.0(1 

2.9 

4.35 

Ontario  Steel  . 

l.(H) 

18 

5..90 

Ottawa  E.  H.  1\ 

.00 

22 

2.72 

come  combined  with  security  for  |  ,.  . 

dividends.  directors. 


outstanding 


ind  appro-  If  the  investment  is  for  a  long  dividends. 

a  share  on  I  term,  or  until  the  bonds  mature.  Company  operates  a  chain  of 
(2,200,000  i  then  there  is  no  reason  for  making  grocery  and  meat  markets,  num- 


For  fiscal  year  ended  September 
30th,  1947,  net  earnings,  after  tax 
provision  of  $322,212,  were  report- 


Peninnns  .  3.00  65 

I'owell  Biver  .  1..50  44 

Ine.,  Extra  .  2.00  44 

rrice  Bios .  4.00  6.', 

Oiicliec  Power  .  1.00  17 

Itoyalite  .  COO  2(1 

St.  t.awrem'c  Flour  .  1.00  28 

Sliawinigiin  .  1  20  23 

Steel  of  Canada  ....  3.00  80 

Soutliaiu  .  1  00  18 

Soiitliein  Can.  Power  1.20  17 

\Vat)asso  .  4.00  01) 

Walker  (iiMideiiiatn  ..  C.'iO  27 

Wilsil  .  1  00  I'J 


4.00  6.', 

1.00  17 

1.00  2(1 
1 .00  28 
1  20  23 


-  - - - . . o  , - ... - - - ,  - - - -  A  A  .A  A  A  ,  ure  di  lor  preceuiiig 

■  Corp.  of  America,  contributed  $1,-  i  Canada  Savings  Bonds  give  pro-  kets.  A  feature  of  company  s  op-  yggj.^  Drop  in  earnings  for  1946- 


...za  ent  company  nere.  cnis  year  earn-  cy,  there  Is  no  good  reason  for  Annual  report  for  fiscal  year 

i  >*183  of  U.S.  subsidiary  can  be  anticipating  a  change  of  more  than  no  ended  will  not  be  available  for 

4.76  transmitted  but,  as  that  company  %%  in  interest  rates  over  the  polldes  in  that  there  are  no  interim 

loicrt  haQ  ft  hijr  pvnanftinn  T^rno-ram  Wide  differences  in  the  markets  some  ume  LO  come  out  an  mieniii 

4.17  I  ®^^so  nas  a  Dig  expansion  program  next  few  years.  garvpH  statement  forwarded  to  sharehold- 

2.85  .underway,  only  a  small  proportion  -  dividend  decla- 

t7?|of  current  earnings  is  being  re-  Abitibi  $2.50  Preferred  igfg  Sbia^w  (3??teriaf  rL  ration,  placed  year’s  profit  of 

i  Canadian  B?S7^  F^Rr^t^g  *'’0®®  ®®1®®  “'"®  P®®’"  company,  after  allowing  for  de- 

^-i- approximately  $38  a  share  for  up  359  pg^  ggnt  from  previous  predation,  but  before  federal 
2:72  I  preferred  shares?  On  a  year’s  figures  at  $73,172,623.  Indi-  taxes,  at  over  $3.5  million.  Allow- 

4  32  I  mgs  ivere  moderately  ahead  of  j.jgi^  basis,  the  price  is  reasonable,  cative  of  long  term  sales  expan-  ing  $14  million  for  taxes,  net  after 
6’59if^°f®  corresponding  period  of  jur  these  are  $20  shares  redeem-  sion  —  even  allowing  for  pre-  all  charges  of  better  than  $2.1  mil- 
6.14  ,  ®®^  y®®*"  ®^  equivalent  of  $2.12  a  gpj©  ^t  $37.50,  and  income  tax  vailin?  high  level  of  prices  —  is  Hon  is  indicated.  Dividends  on  “A” 


5.88  .  share  on  stock  as  compared  with 
i  $1.97  a  share. 


The  Labor  Conventions 
Fail  To  Do  The  Job 


AM!ll)f,  T»f(l . 

Abilibi.  bf<l . 

AtiKlf>  CatiiKlinii 
Jlcldfiii:;  (ioi'ticilli 
Tan.  liroiJzi*  .  ... 


Tan.  Ci'intMif 
ran.  Steamships 


2..'0  .T9 

i.:.o  lU 

4.*i 

7.iH>  1.7.') 

(HI  nil 

i.:{(i  2.S 


(Continued  from  page  6) 


than  it  was  six  months  or  a  year 


f'an.  <!otloiis  . 2i) 

Tan.  Indtisirics  .  7. (Ml  108 

I’airbanks-Morse.  (LOO  ll‘.\ 
r.ommeivial  Alcohol  .  .10  7 

Jlominion  tilass  ....  l.tO  .91 

Jtoininion  'I'cxtilc  ....  7.00  !(>(» 

(iHliiicau  I'owrr  ....  ."».00  102 

(icMcral  Steel  Ware  .^.OO  102 

Howard  Smith  I'apci*  2.00  17 

Imperi.al  'I’ohacro  ...  .20.tlc  7 

Jrui.  .Acceptance  .“*.(10  lO.'l 

l.ake  of  the  NYikkIs  ..  7.00  JfiO 

Slassey-llarris  .  1.2.'i  27 

Afontreal  (Cotton  .  1.7.»  .90 

National  llrrwerirs  ..  l.T.A  1.9 

ilRilvie  .  ...  7  (10  170 

Ott.'ixxa  1..  II.  A'  I’.  .  TlOO  10.9 

penmans  . .  O.oo  1.97 

power  fiorpornUoii  ,  (i.oo  ni 

}*rice  Hros . 4.00  100 

S’herwin  Williams  ..  7.00  I.m 

Steel  of  (!anada  ....  .9.0(1  82 

Southern  Can.  Pouer  ().((0  110 
Turkett  Tobacco  ....  7.00  170 

SVest  Kootenay  Power  7.00  10.9 


i.'oo  2(1  11  Q7  cuiiipmcu  wiui  uould  have  to  be  paid  on  $17.50  in  |  the  last  year’s  sales  were  more  stock  absorb  $400,000  which  leaves 

1.60  28  5,71  !*  •  ®  |,ot  Unlikely  event  of  redemp- ;  than  3  times  in  value  those  for  1  net  applicable  to  365,800  shares  of 

3.00  80  3:7.5'  ?A^^  ««"•  In  »«*"  words,  one  would - 

i  no  18  ^5(1  :  ^  1947,  showed  total  have  to  pay  Income  tax  on  nearly  T  L.  t* 

a  !i  (he  Labor  Conventions 

1.. 50  27  r, -3  comprising  or  — G.C.M.,  'Victoria.  _  _ 

1.00  I'J  5.2(1  31,4  p.c.  serial  notes;  $4.5  million  of  ^  r~^  .1  HP  FN  HPl  T  1 

i  notes  pavable  to  banks;  $3.5  mil-  ®®®™®  t^®*^  explanation  In  I  ^  11^  I  Up  I^U 

lion  of  3 ’p.c.  serial  debentures;  and  f®*’  of  P®y  A  0.11  X  VJ  X^\J  1  IIV.,  JVJIZ 

'$6.5  million  of  3(2  p.c.  sinking  ®  share  for  Abitibi  $2.50  a  e,  *.  ..  ti. 

2.50  .38  6.58  fund  debentures.  The  $872,257  of  ®h®’’«  P>-®ferred  stock  lies  to  a  (Continued  from  page  6)  ,  than  it  was  six  months  or  a  year 

1.. -.(i  iii'i  7.();i  3y  pc  serial  notes  are  payable  I  extent  in  fact  that  the  I  not  quite  certain  that  this  is  not  ago.  Some  of  its  most  important 

7  ‘.m  179  4  0(1  serially’ on  15th  December,  1948- !  of  approximately  6.6  |  a  play  upon  a  stage,  but  a  sup- j  leaders  whose  continued  self-re- 

9  (10  no  1.99  1950  in  U.S.  funds  Notes  payable  '  security  at  current  |  posedly  serious  effort  on  the  part  i  appointment  is  made  possible  by 

2’51)'  ,37  ('i:7«  to'banks  mature  seriallv  in  annual !  market  levels  is  generous  enough,  |  of  grown  men  to  better  their  lot  |  the  ineptne.ss  of  the  membership, 

1.20  20  4.01  !  ingtoimentg  of  S'500  000  US  funds  View  of  apparent  security  for  t  by  negotiation  and  bargaining  and  !  carry  on,  running  with  the  fox 

imIII  iri  til 'on  October  15th  1948-1956  inclus- i  ^^ividends.  to  compensate  for  pos- I  better  organisation  of  the  produc-  and  hunting  with  the  hare.  The 

.40  7‘i  5.3.3  j,,g.  .vhile  3  -n-c.' serial  debentures  ®'liil*fy  shares  being  redeemed  '  Live  machinery  of  which  they  do  ,  judgement  of  history  is  always  in 

LlII  16(‘  ma’ture  $$500,000  annually  on  i  with  holder  obliged  to  pay  income  j  form  the  niost  important  part.  I  “^t©^^ 

.5  (1(1  162  4.!)ii  March  1st  1948-1954  inclusive  !  fax  on  almost  half  of  his  invest- I  ¥  *  (P  ten.  But  ceitamly  to  many  ot  la 

5.00  102  4.!io !  1st,  la  »  ,  us  e.  j  I  Shades  of  Samuel  Gompers,  i  bor’s  leaders  today  one  can  still 

-’■•la.!.  '-  I  'r:-  T^‘®  ®®  ®  '  TaaiiP  is  a  amnii  one  pnmnrisinp- ^  "’hose  picture  vou  can  find  in  mo.st  '  addre.ss  the  question  which  uii- 

l«i!  l':!TJnleL  refundU  IS  resorted  50,000  shares  and  calling  for  I  halls.  If  he  were  to  fortunately  is  applicable  to  many 

;.S.5  *27  loi  ^  it  pr©^^  annual  dividends  amounting  to  ' 

1.7,5  .30  4.40  I®'®  proDaoiy  win  oe.  j  °  ment  today;  if  he  were  to  see  the  Either  they  ao  not  know  any 

-'al  i-l  During  1946-47  fiscal  ycy  | ,  '  ’  *  „  '  pUn_p.„„  [standard  of  living  the  north-Am- I  better,  in  whicn  case  there  must 

,5:110  1(1.3  1:8,5!®®^  shares  of  capital  stock  were  .  a  ^  ’  i  ®rican  working  man  ha.s  achieved  ]  be  something  wrong  with  their 

6.(10  1.37  4.38  Isold  and,  it  should  be  noted,  there  :  m®  u  ug  on  in  eres  ,  epr  |  through  the  workings  of  capi- i  powers  of  observation  and  their 

4.00  JoA  L(l()!®*^***  remain  authorized,  but  unis- ,  ion  an  mcome  ®  i  talism  unrestrained,  if  he  were  to  intellect;  or  they  do  know  better, 

7.00  1.55  4. 52  .sued,  300,000  shares  of  stock.  tf>  $8,.)63,  ,  or  a  out  64  times  ,  jjgte„  to  some  of  the  speeches  and  in  which  case  some  parts  of  their 

6  6(’)  11?)  viri!  ^®  ®^  ^^®t  •®®^’  P'®-I®"®®®l  dividend  requirement  on characters  are  open  to  question.” 

7.00  170  :i.T2!  serial  notes  had  been  reduced  to  !  priof  preferred.  Granted  I  falsehoods  which  the  majority  ac-  If  it  were  something  apart  from 

7.00  If).)  4.21  $693,753  and  3  p.c.  serial  deben- 1  current  operations  of  company  are  ^  ©gpts  as  a  matter  of  organi.sational  the  life  of  the  nation  one  could 

tures  to  $3  million  but  balance  abnormal)  and  that  competition  expedience,  he  would  surely  go  ignore  the  matter  and  go  on  to 

so  20  4  00  showed  bank  loans  and  over-  fiom  idle  mills  in  Europe,  and  new  pack  to  wherei'er  he  started  out  something  more  pleasant.  But  to 

.80  22', i  3:.5.5  draft.s  amounting  to  $3,078,380.  development  elsewhere  at  some  from  and  take  another  path,  the  extent  that  Labor’s  attitude 

I'll®  Cost  of  $$5,847,810  on  balance  future  date  when  consumption  away  from  the  creation  for  which  determine  largely  the  continuous 

I'.ol)  2('i  iks'i  sheet  as  of  October  3 Ist,  1947,  was  may  not  be  up  to  prevailing  levels,  ia  most  famous.  health  of  our  economy  and  our 

120  3.5  3  43  reduced  to  $2,971,327  as  at  July  1  might  change  the  operating  pic-  The  labor  movement,  so  much  security  in  time  to  come,  the 

FhI  '2(1  3.81 '91st  last.  j  ture  materially,  indications  are  of  which  has  been  captured  by  the  j  Unions’  failure  to  make  a  clean 

1.20  2i_i  4.61  Demand  for  brewery  products  |  that  backlog  of  earnings  for  divi-  manipulators  of  ideological  forces,  |  break  with  Communism  remains 

1.20  33  3.63  continues  on  a  heavy  scale,  with  no  '  dends  on  prior  preferred  should  be  ig  no  nearer  to  a  house  cleaning  a  matter  of  grave  concem. 


4.00  100 
7.00  1.55 


Tlank  Can.  Nalloiialt!  .  .80  20 

Jlank  of  (’.oiiuiivrce  ♦  .8(1  22*j 

Inc..  lAtra  .  1.(MI  22 

Hank  of  Montreal  ...  .80  20 

Inc.,  Extra  .  I.OO  20 

Hank  of  .Nova  Scotia  ,  I  20  9.9 

Inc.,  Extra  .  1  10  99 

Doinhiloii  Hank  .  l.dO  20 

imperial  Hank  J.20  20 

lloyal  Hank  .  l.(dl  29 

Haiik  of  Toronto  ....  1.20  99 


A  Useful  Booklet 
For  Investors 

A  new  edition  of  our  booklet  "CANADIAN 
CORPORATION  ISSUES’*  giving  information 
regarding  securities  of  more  than  60  Canadian 
public  utility  and  industrial  companies  is  now 
tvaili.ble. 

Copy  free  on  request. 

Royal  Securities  Corporation 

Limited 

Montreal.  Toronto,  Halifax,  Saint  John,  Qud>ec,  Ottawa, 

Winnipeg,  Calgary,  Vancourer,  Charlottetown,  Hamiltoa, 

St.  John's,  Nfid. 

Announcing  the  formation  of 

CROMBIE  ADVERTISING  COMPANY 

LIMITED 

KEITH  B.  CROMBIE.  Prtsidfnt 

• 

Head  Office:  474  St.  Alexis  St.,  Montreal 
Toronto  Branch:  24  King  St.  W. 

• 

T-With  which  Is  now  incorporated  the  advertising  agency  busincss-T 
l.,of  The  Financial  Advertising  Company  of  Canada  LimitedJ 

Telephone®!  Montre8l*LAncaster  2139  •  Toronto— ELgIn  7204 
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a  spur  that 
works  for 


aOU  choose  the  bank  tvhich  suits  you  best. 


Your  freedom  of  choice  keeps  the  spur  of  competition 


always  working  to  give  you  belter  and 


heller  banking  service. 


Canadian  banks,  like  oilier  private  concerns. 


compete  for  your  business.  They  strive  to 


excel  onc  another  in  helpfulness  and  eflicieney — in 


satisfying  your  requests  for  information  or 


advice— in  meeting  the  growing,  changing  financial 


needs  of  the  community. 


SPONSORED  BY  YOUR  BANK 
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T.L.C.  Weakens 
Its  Links  With 
The  A.F.  of  L. 


Resolution  passed  at 
convention  gives  con¬ 
gress  choice  of  refusing 
union  affiliations 


Special  Correspondenc« 
Vancouver.  —  Communists  and  j 
fellow  travelers  were  under  fire  i 
at  the  Victoria  meeting  of  the  | 
Trades  and  Labor  Congress  of  i 
Canada  as  well  as  at  the  Toronto  ! 
sessions  of  the  Canadian  Congress  ' 
of  Labor  which  were  held  simul-  ^ 
taneously.  | 

However,  after  stormy  debate,  ' 
the  resolution  finally  passed  at 
Victoria  was  not  strong  enough  to  I 
suit  the  most  vigorous  opponents  | 
of  Communism  and  it  was  severe-  j 
3y  criticised.  The  actual  wording 


Made  Vice-President 


September  Figures  Add  To 
Federal  Surplus  To  Date 


Bank  Staff  Changes 


JAMES  MUIR,  whose  appoint- 


of  the  resolution  "deplored  the  ment  as  vice-president  of  The 
activity  of  some  Communists"  in  '  Royal  Bank  of  Canada  is  announc- 
Canadian  unions.  I  ed-  Mr.  Muir  has  been  general 

This  was  regarded  as  too  mild  1  manager  of  the  bank  since  1945 
a  form  of  censure  by  those  who  !  and  will  continue  to  sen-e  in  that 
Would  have  favored  more  specific  j  capacity.  He  has  had  36  years  of 
action  against  those  suspected  of  :  service  with  the  bank. 

Red  tendencies.  | - — - — 

On  the  other  hand,  leftists  at  the 
meeting  assailed  the  resolution  on  Exporrs 

the  ground  that  it  attempted  to  In  AugUSt  Hfghcr 

Interfere  with  the  political  beliefs  j  - 

of  union  members  and  this  was  ;  The  Newsprint  Association  of 
regarded  as  beyond  the  jurisdic-  ;  Canada  reports  movement  of 
tion  of  the  Congress.  newsprint  paper  past  Canadian 

>  One  of  the  important  decisions  customs  points  during  August 
,  of  the  meeting  was  to  re-admit  and  eight  months  of  this  year  was 
Frank  Hall,  who  had  previously  '  heavier  than  in  the  corresponding 
arranged  the  merger  of  the  Can- '  periods  of  last  year, 
adian  Lake  Seamen’s  Union,  not  j  United  States  took  306,101  tons 
recognized  by  the  Congress,  with  in  August  this  year,  as  compar- 
the  American  Federation  of  Labor.  '  ed  with  287,167  tons  in  the  same 
Hall  had  previously  been  suspend-  month  of  last  year,  while  for  the 
,ed  for  failure  to  act  through  the  eight  months  U.  S.  take  was  2,- 
I  Congress.  i  515,580  tons,  compared  with  2,- 

I  Jealous  of  Autonomy  I  ^87.905  year  ago.  Total  Canadian 

f  ...  newsprint  passed  at  customs 

f  The  Congress,  at  its  Victoria  points  in  August  this  year  amount- 
meeting,  made  it  clear  that  it  re-  i  353,747  tons,  compared  with 
gards  itself  entirely  autonomous  1 347^771  tons  year  ago  and  for 
in  Canadian  labor  affairs  and  that  ,  eight  months  it  amounted  to 
I  it  will  accept  for  affiliation  only  2,770,834  tons,  against  2,758,845 
I  those  American  Federation  of  year  ago  period. 

Labor  unions  it  chooses.  |  Britain  took  more  paper  in 

This  decision  was  the  result  of  a  '  August,  although  the  eight 

bitter  argument.  The  original  months  figure  is  lower. 

constitution  clause  said:  "Any  in-  i  - - 

temational  union  holding  a  charter 
I  from  the  American  Federation  of 
Labor  shall  be  entitled  to  affi- 


Surplus  of  $469,683,476  in  fed¬ 
eral  govtinraent  accounts  for  first 
half  of  current  fiscal  year  is  shown 
!  in  monthly  statement  of  the  comp- 
I  troller  of  the  treasury  for  montn 
I  of  September.  This  is  less  than 
,  $20  million  i,hort  of  the  surplus 
I  estimate  of  $489  million  made  by 
!  finance  minister  D.  C.  Abbott  ir 
I  last  budget,  and  compares  with 
surplus  for  first  6  months  of  last 
j’ear  of  $479,804,640.  For  month 
of  Septeinbc:',  there  was  a  surpUi.-i 
of  receipts  over  total  expenditures 
of  $15,169,252,  which  compared 
W’ith  a  surpius  for  same  month 
last  year  of  $35,833,089. 

Ordina'-y  reienucs  for  Septem¬ 
ber  showed  a  contraction  of  only 
around  $600,000  from  figure  for 
j  same  mont  1  last  year  at  $191,354,- 
592  but,  as  a  result  of  a  consider- 
[  able  drop  in  special  receipts,  tota'  | 
j  revenue  was  down  about  $11,350,- 
j  000  at  $19,569  760.  Ordinary  ex- i 
I  pendituie  in  month  was  higher  by  ! 
more  than  $30  million  than  for  j 
I  September  last  year  at  $149,896,-  j 
;  726  but  demobilization  and  recon  | 
i  version  expenditures  were  $20.6  ! 
i  million  lower  at  $31,309,997.  Grand 
'  total  of  expenditures  was  $9.3  mil-  ! 
lion  greater  at  $184,400,509.  Most  : 

I  important  riianges  among  receiprs  j 
I  are  a  drop  of  $5.8  million  in  cus-  I 
i  terns  import  duties:  a  reduction  of  ^ 

I  fbout  $1.9  million  in  income  taxes  ! 
j  and  a  decline  of  $1  in  receipts  i 
:  from  War  A.vsets  Corp.  Sundry  | 
revenues  were  up  about  $4,750,000  1 


.  while  special  receipts  were  $6.7 
million  lovver.  Among  ordinary  ex- 
penditureo,  compensation  to  prov¬ 
inces  absorbed  about  $5  million 
more  and  Veterans  Affairs  about 
$16.5  million  more. 

I  For  half  >ear,  total  ordinary 
revenues  were  $42  million  less 
than  for  same  period  last  year  and 
special  receipts  were  about  $25 
million  lowe.,  making  a  total  re¬ 
duction  of  approximately  $67  mil¬ 
lion.  Ordinary  expenditures  were 
higher  l»y  $62.8  million  and  demo¬ 
bilization  ami  reconversion  expen¬ 
ditures  S11S.4  million  lower  v\pfh 
grand  total  expenditures  lower  by 
$56.8  million. 

For  6-  month  period,  customs 
duties  sliow  a  drop  of  over  $45  mil¬ 
lion  and  income  tax  revenue  w.as 
$21.6  million  lower.  Excise  duties 
were  $7.2  million  greater  and  ex¬ 
cise  taxes  were  up  $9  million.  War 
Assets  c  orp.  receipts  were  $18  mil¬ 
lion  less  and  other  special  receipts 
were  off  $7  million. 

Among  ordinary  expenditures 
compensation  to  provinces  was  $3S 
n.illion  'ess;  old  age  pensions  ab¬ 
sorbed  $7  million  more  and  family 
allowances  $3.7  million  more.  In¬ 
terest  on  public  debt  w’2is  $4.8  mil¬ 
lion  less.  Veterans  Affairs'  expen¬ 
ditures  were  $45  million  greater;  i 
national  revenue  $9.2  million  ; 
more;  public  works  $6.5  million  j 
more  and  tr.nnsport  department  ■ 
$5.2  million  m.ore.  Comparative 
figures  for  September  and  for  6  : 
months  follow: — 


I  ROYAL  BANK  OF  CAXAD.A  1 

i  C.  H.  Sprick,  formerly  of  The  | 
I  Royal  Bank  of  Canada  he.ad  office  ; 
j  has  been  appointed  manager  at 
Santurce,  P.R. 

;  M.  F.  Channing,  manager  at 
i  Placentia,  Nfld.,  goes  in  the  same! 
capacity  to  Freshwater  and  Le- 
Marchant  Road,  St.  John’s. 

I  R.’  J.  Bourque,  formerly  manager  ^ 
!at  Port  Coquitlam,  has  been  given 
I  the  same  post  at  Burns  Lake,  B.C. 

!  R.  L.  Duncan,  formerly  of  Cam-  | 

;  bie  and  Broadway,  Vancouver,  has  ' 
been  transferred  to  Douglas  St., 

:  Victoria,  as  accountant. 

I  N.  C.  Frelone,  formerly  of  Port 
I  Alberni,  B.C.,  has  been  m.ide  ac- 
;  countant  at  Burns  Lake.  i 

I  G.  L.  Martin  has  been  made  i 
[accountant  at  Amherst,  N.S.  ! 

I  W.  R.  MacGregor,  formerly  of  i 
!  supervisor’s  department,  Calgary,  | 
j  goes  to  Pincher  Creek,  Alta.,  as  • 
[accountant. 

I  J.  F.  Forbes,  formerly  of  Am-  ! 
j  herst,  has  been  made  accountant  at : 

!  Truro,  N.S. 


Month  of  Month  of  Apr.  1.  ’tS  to  . 
Sept  1948  Sept.  1917  .Sept.  .10,  ’48 
(Inrevised)  (Sept,  fiirev.) 


TtrXEIPTS 

Ordinary  ReTcnue— 

Customs  Import  Iluties 


.Apr.  1,  '47 
to 

Sept.  .10, 

* 


to 


17,.121,908  2.1,100,898 


Excise  Duties  .  18..'189,8r)6  17,001,018 

Excise  Taxes  . .11,448,767  10,020,091 

Income  aiul  Excess  I’rof.  Taxes  89,097,020  91  ,.12.1,0.14 

Postal  Revenue  .  1,089,400  1,000,000 

Sundry  .  8.807.016  4,001,807 


100,840,998 

102,749,840 

288,891,110 

099,809,1it0 

11,889,106 

17,192.910 


140,191 

91,491, 

279,884, 

721,100, 

11,898, 

29,612, 


I 

.010  I 

,;i8o 
,870  i 
,800 
.001  I 
,110  I 


Grand  Ordinary  Hevenue 

.  191,114,.192 

191,968,010 

1.264,;i8 1,088 

1„106,401,.111 

Special  Receipts— 

IV .ir  Assets  Corporation  ... 

, ,  2,8.13,106 

6,813,5.18 

8  ,,190,903 

26,648,210 

Other  . 

1,181,867 

12,089,611 

41,694,194 

48,615,869 

Grand  Total  Receipts  ... 

. .  190,569,760 

2I0.nilJ260 

1.114.766,787 

1,181,677.413 

BANK  OF  NOVA  SCOTI.4 

C.  J.  Borm  has  been  appointed 
manager  of  The  Bank  of  Nova 
Scotia  at  Derw’ent,  Alta. 

VV.  J.  Buckley  has  been  made 
manager  at  Carrot  River,  Sask. 

H.  A.  Fillmore  has  been  given 
the  post  of  manager  at  Moncton, 
N.B. 

W.  L.  Pomeroy  ha.s  been  made 
manager  at  Welland,  Ont. 

C.  B.  Shaw  is  to  be  manager  at 
Bell  Island,  Nfld. 

G.  F.  Bonnell  has  been  appointed 
acting  manager  at  Morell,  P.E.I. 

D.  A.  Beresford  has  been  made 
accountant  at  Rideau  and  William, 
Ottawa. 

D.  E.  Bowness  has  been  given 
the  post  of  accountant  at  Tatama- 
gouche,  N.S. 

G.  K.  MacLeod  has  been  made 
accountant  at  Liverpool,  N.S. 

R.  E.  Ross  is  to  be  accountant  at 
Woodstock,  N.B. 

R.  E.  Glaze  has  been  appointed 
assistant  accountant  at  New  West¬ 
minster,  B.C. 


niSBl’RSEMENTS 

Ordinarr  Expenditare 


STAX.  CHEMICAL  DIRECTOR 
Announcement  is  made  that 


jnembership  in  this  Congress.” 

The  Victoria  convention  changed 
the  wording  to  read  merely  that 
any  group  shall  be  entitled  to  ap- 


liate  its  entire  membership  with  McDougald  has  been 

the  Trades  and  Labor  Congress  of  ^  director  of  Standard 

Canada",  and  it  added  that  anv  ,  Chemical  Company.  Limited.  Mr. 

local  units  of  an  internationaV  of  Taylor  McDougald 

union  "shall  be  entitled  to  direct  f  O’  Limited,  is  Chairman  of 

the  Board  of  Commonwealth  Elec¬ 
tric  Corporation,  Vice-President  of 
Crown  Trust  Company  and  Orange 
Crush  Limited,  and  a  director  of 
,  .  St.  Lawrence  Corporation,  St. 

ply  for  membership.  This  means  ■  p  Company, 

of  course  that  the  executive  will  ’  ^  p  e, 

not  now  be  automatically  obliged  ,  company.  Brompton  Pulp  &  Paper 
I  to  accept  A.F.L.  unions.  If  it  so  company.  Dominion  Stores  Limit- 
(  chooses,  it  can  reject  their  applica-  Standard  Radio  Limited  and 
I  tion  for  affiliation.  ,  General  Bakeries  Limited. 

,  The  re-wording  of  the  resolution 
I  probably  had  its  genesis  in  the  ] 

j  Frank  Hall  case,  for  it  means  that  Rists  barred  from  membership.  He 
Ha'-l’s  Canadian  Lake  Seamen's  claimed  the  resolution  gave  lip  ser- 
Union,  not  previously  recognized  !  I'ic®  1°  the  opponents  of  Commu- 
by  the  Congress,  will  not  neces-  Rism  when  the  Congress  actually 
sarily  be  entitled  to  affiliation  I  harbored  Communists, 
simply  because  it  Is  associated  The  Congress  also  considered  a 
with  the  A.F.L.  i  resolution  for  a  national  minimum 

Relatively  Narrow  Vote  wage  of  6.5  cents  an  hour  or  such 

As  for  the  anti-Communist  reso-  minimum  "as  may  be  re- 

lution,  it  was  carried  by  a  vote  of  to  purchase  normal  requi¬ 

rements. 


308  to  261,  leftists  voting  solidly 
against  it.  In  the  resolution's  pre 


Meanwhile  the  Communist  lead- 


amble  it  was  declared  that  many  Rt  the  rebel  loggers  and  saw- 
unions  suffer  through  the  actions  R^'tl  worker.s  union  were  running 
of  individuals  Communists  who  i^to  more  trouble.  Not  only  had 
"place  their  philosophies  ahead  of  they  failed  in  their  hope  of  mus- 
the  welfare  of  the  trade  union  tering  to  their  banner  most  of  the 
movement”.  Because  of  the  total-  members  of  the  International 
Italian  nature  of  Communism,  it  Wood  \A  orkers  Union,  they  were 
said,  it  is  a  potential  threat  to  being  called  upon  by  the  inter- 
democratic  Institutions.  national  for  an  accounting  of  the 

It  wa.s  also  stated  that  the  acti-  ^  union  s  funds, 
vities  of  some  Communists  had  The  contention  of  the  interna- 
discredited  the  trade  union  move-  tional  officers  is  that  the  former 
ment  in  the  eyes  of  the  general  officers  of  the  British  Columbia 
public.  group,  now  in  revolt  and  trying  to 

Frank  Hall  was  one  of  those  i  get  support  for  their  new  union, 
who  led  the  criticism  of  this  “piti-  wanted  the  international  to  serve 
ful  aggregation  of  words".  He  the  political  ends  of  Communism 
would  have  had  the  Congress  take  ^  and  if  they  failed  they  were  pre- 
action  to  have  all  known  Commu-  '  pared  to  wreck  the  organization. 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  October  13th,  1948, 
shows  total  assets  lower  by  $6,277,275  than  at  the  end  of  the  previous 
week  at  $2,037,085,311.  Investments  are  shown  up  $3,918,414  from 
previous  week,  holdings  of  Sterling  and  U.S.  Funds  were  unchanged, 
while  other  assets  were  down  $10,160,30.5.  Deposit.s  declined  during 
week  by  $9,127,407,  circulation  wa.s  up  $3,385,448,  while  other  liabilities 

were  off  $535,316.  .  ,  ,  * 

In  comparison  with  corre.sponding  week  last  year,  total  a.ssets  are 
shown  higher  bv  $119,972,739.  Investments  reveal  an  increase  of  ?p2.- 
427,1.50,  while  Sterling  and  U.S.  Funds  show  a  decline  of  $l,066,69o. 

Circulation  is  up  $33,320,086  from  same  period  last  year  and  de¬ 
posits  are  shown  $33,320,086  greater,  including  $158,233  of  deposits  in 
other  currencies.  Comparative  figures  are  shown  herewith: 


(by  DepartmentB)— 

1,549,230 

1,146,41.1 

8,723,619 

6,908,909 

Finance — 

Interest  on  Public  Debt  . 

(Vinipensation  to  Prox-inces 

41,629,320 

43,943,785 

171,179,762 

179,971,172 

re  Taxation  .\ffreement  . 

22.162.21 1 

17.121,.11t 

42.284..121 

80..124,826 

other  appropriations  . 

1  .G02.,=»0n 

1.111,429 

1 1,829,178 

1  4.2.11,281 

I-xbour  . 

.1.271.1.17 

.i.ino,f)08 

18.1 4.1,408 

16.9.12.481 

Mines  and  Resources  . 

National  Health  and  Welfare — 

3,122,706 

2,031,191 

19,576,241 

10,911,792 

Faniilv  .\llo5\ances  . . 

22,147.861 

21,900,969 

111.4.10.028 

110,769.817 

Pensions,  inc.  Pensions  to  Rlind  060 

420 

16,283,894 

9,254,317 

(.lee  also  IlemobI libation  and 

Reconver'n  Expend.  1947-48) 
Other  anpronrlations  . 

181.911 

471.670 

2.912,40.1 

2,H9,SI6 

National  Rexenue  . 

4.111.176 

2,9.1.1,.1.19 

24.818,498 

11.6.16.977 

Post  Office  . . 

fi.ftl2,870 

1,464.862 

11,177,681 

28,9.80.200 

Public  Works  . 

.1.271,014 

,1.04.1,1.18 

20.181.001 

11.611.071 

Transport  . 

4.201.914 

2.267.949 

18.720.812 

1 1  ..842.276 

Veterans  Affairs  . . . 

8.100,100 

91.279.082 

49,108.917 

Other  Departments  . 

6,671.260 

6,226,928 

18,6:.6,707 

28.180,211 

Total  Ordinary  Kxp . 

1  io,8nr»,725 

11 9,687.6  tl 

fi6l.6.")8.28l 

■808.817.1  it 

Demobilization  and  ReconFereion 

Expenditure  ~  (by  Departments 

I.S.MsGx'o 

4,690,118 

10,4.14,041 

17,939,780 

Finance — 

Wartime  P.  and  T.  TToard  . . 

.  1,071.714 

.1.083.014 

9.14.1.497 

24.097.191 

other  appropriations  . 

2n,7fi7 

2,674.890 

1.19.100 

1  4.198.210 

r»77,wrt 

881.(02 

1.706,0’ 7 

4.0(0.622 

281.2(12 

210,800 

716.280 

1.2.18.112 

N.at.  Defence  f.\rmv.  Vavv.  .\ir) 
National  Health  and  Welfare  - 

20,997,614 

14,148.671 

91,909,076 

73,891,761 

Dominion's  sh.  of  Old  Age  Pen- 

sions  Inc.  Penclons  to  Rlind 

2,412.14.1 

Other  annropriations  . 

2.2.12 

.1.177 

21.068 

7.8,616 

Public  Works  . 

Cr.  S2.1RI 

787.211 

8I7,.’»'1 

3.080.608 

Reconstruction  and  Supplx’  . 

77(1.182 

817.0<n 

II.IIO.I".? 

21.180  010 

1 18.818 

4 ’0.088 

728.100 

1.708.810  ; 

Veteran*  .\ffair<  .  . 

1 7.810.1 08 

38.287.012 

113.808.800  ! 

other  Departments  . 

1  (12.72 1 

1.220.9)7 

2.291..'.6I 

6.210.268  : 

Toini  Demobilization  and 

Reconver’n  Expenditure  . 

21. inn. non 

81.020,100 

168.077.81.1 

286,499.617  , 

Capital  Expenditure  . 

2.169.6.11 

2..1.11.446 

7,117.894 

6,.191.0S9  ■ 

Sperlal  Etpendiliire  . 

914.4,18 

1.067.881 

7.1.11.166 

9.698.111  j 

Government  Owned  Enterprise*— 

j 

r.anedfan  National  RaOwavs-- 

P.^.f  fz-r  Ferry  ft  Terminal  ^ 

Deficit  . 

Ri.noft 

18.000 

310,000 

406.060 

Other  Charye*— 

Consol'd  Deficit  Account  Misc.  . 

21.712 

161,912 

30.(28 

Crrand  Total  Expenditures 

181.100,108 

17.1.078.171 

8  41.081,11  1 

901,862.791  1 

r.oans.  .\dvances  A  Investments  Net 

42.(>01.')20 

60.014.120 

111.199.198 

211.181.69.1  1 

Grand  Total  Disbursements 

228.411.420 

21.*.112.r.02 

97S.6R'2.1fl9 

1.1.11,217.190 

T.oans,  \dvqnces  and  If'^-estmenls** 

— Net  Tr^Tease  or  ‘Decrease  ,  , 
T.oa’'s  T'ni^ed  Kinednm  and 

ropeT<»n  Gnrernments — - 

n-wr-f  r 

T’pitcd  Kin^doni  Financial 
^Br«emcnt  .... 

T  ecs  P.'»8’tnents  of  loan  under 

40,000,000 

7.000,000 

201.000. non 

•60.410.711 

40.000,000 

7.000.000 

1  t2..1S9.2SI 

Fo'-clan  Governments-- 

Ernorts  Cr.  InsVe  .\cf,  *tf  - 

•'>  1'>t.000 

0  Ofis  *>(6 

Chius  . 

0-1  -1 4 

IQO 

7  r  I',  <10 

r»echos|ovakia  . 

18,.1.1.1 

810  OCxI 

1  1  or,  oqq 

7.800,000 

38.8.’.8.0no 

v.>»herlanrls  . 

ten 

800.000 

10  100. Kq 

20  r'>  i  o-f  ' 

hcr-lands  Tiidies  .  ...... 

200  non 

400.000 

o  9(0  non 

2.'»".o  0^0 

Nnrwav  .  . . 

o‘)  noi 

I’o.'iT'; 

.3  009  HOT 

8.".0.(7.’|  ; 

•219.27.1 

•2.111.171 

•219.114 

•1.607.601 

Total  T  o'‘nq  anf]  ^Tlvanres  to  T'.K. 

and  rorei'^n  ('.overnTn»»nts 

.'.181,128 

47.272,7.1.'5 

7t.l2l.81l 

207..1. 12,191 

T.nans  to  Provincial  and  Municipal 

fif>vernip<*nN  . 

•1S9„1.19 

•108.808 

•1,9 1. '...119 

•006.961 

T.f*'>ns  to  Ti'iJiway  and  SlearnpOilp 

rnmpanics  . 

22.0"  t  . 871 

1.611.971 

41.718.803 

13.211.098 

'u'dier  Settlem’f  ft  Vet  le-d  4et 

o  f  10 

0  780  IfiO 

10  oog  lO', 

?0.(nq  tcft 

'sec’^aneons  T  f»anq  \f|vances 

1I..18C,.7".1 

7.808  «'>8 

•6.608  188 

Miscellaneous  Investments  .... 

102.088 

401.174 

610,117 

19.121,678 

Total  T.oan.s,  Advances  ^  Invest. 

42.001.020 

60.014.420 

1.11,.199.198 

211.181,691 

Tobacco  exports  from  the  United  ; 
States  during  the  first  six  months 
of  1948  declined  by  37  per  cent 
compared  with  the  first  half  of 
1947. 

Canadian  manufacturers  have 
spent  more  than  $1,000,000,000  in 
plant  expansion  since  war’s  end. 


THRIFT 

GIVES 

SECURITY 

AND  THE  BEST  WAY 
TO  BE  THRIFTY  IS  TO 
BUY  CANADA  SAYINGS 
BONDS. 


Canada  Savings  Bonds  Now 


#  They’re  safe.  Your 
country  stands  be¬ 
hind  them. 

•  They  ore  redeemable 
at  any  time. 


•  They  pay  2H%  In¬ 


terest. 


•  They’re  handy.  $50 
to  $1,000  denomin¬ 
ations. 


O  They  can  be  paid  for 
on  the  easy  payroll 
deduction  plan. 

FOR  SALE  AT  ALL  BANKS  AND 
INVESTMENT  HOUSES 

This  advertisement  contributed  by 

THE  ONTARIO  PAPER  COMPANY  LIMITED 

QUEBEC  NORTH  SHORE  PAPER  COMPANY 

Mills  at  Thorold,  Ontario  and  Baie  Comeau,  Quebec 

Forest  Operations  at  Heron  Bay  and  Manitoulin  Island,  Ontario  and  Baie  Comeau; 
Franquelin  and  Shelter  Bay;  Quebec. 


•‘Dopx  T)ot  Inrliul.  nflvnnrcx  to  Inr.ldn  Excliani’*'  Control  Hoard  whirli  ar. 
ponivnlcnt  in  xtihslmra  to  ra'ili  Hnlanrax  rllliPr  ill  ranada  or  ali^oad  nor  irni- 
porarv  luvrslmml  of  xiirplnx  cash  in  the  r.ovprnment'x  own  spcniltipx. 


Oct.  13,1918 

ASSETS— 

Ocl.  C,  1918 

Cli’gc  in  »  k 

Silver  Rullion  . . 

SterliiiK  and  I'.S.  Fund  . 
Other  Currencies  . 

'1.18,231 

,18.168 

'i.vsiiii 

o.'.ooo 

—  "’0,1.12 

216,801 

221,21.1 

6,i:!2 

190.2.11 

221.062 

—  30,807 

Advances  to: 

Chartered  and  Sav.  Ranks 

Investments— 

(a)  D.  P.  Short  Term  .. 
(hi  Dorn.  Prov.  Secitnlits 
(c)  Other  Securities  . 

1.2.1S.930..167 

73«,7.'i9,I07 

1.216.142,419 

717,208,812 

22  .188.1  18 
—  18.469,711 

4.977.r>6!h678 

1,971,711,261 

1,918,  tit 

I.D.B.  Share  Capital  .... 

Rank  ITemises  . 

AH  Other  Assets  . 

21,000  000 
2,129,448 
11.179,112 

21,000.000 

2,427,.'.92 

4l,719,i:i7 

—  10.160,10.’) 

2,017,081,311 

2.013.162..18H 

—  6,277,271 

IIABILITIES— 

Capital  Paid  Ip  .. 

Rest  Fund  .  ..  ■  . 

Notes  111  Circulation  - 

1.000,000 
10,010,167 
1,281.901  011 

1,000,000 

10,010.167 

1,280.608,181 

-J  1,381,1  is 

Deposits— 

(a)  Duiii.  Goveniment  .. 
(h)  Chartered  Ranks 

10),.-, 26, 311 

5.17.28!l.612 

69,714,817 

104.6.16,872 

144,928,488 

68,112,868 

—  1,1  to,. 121 

—  7,618  816 
+  1,021,969 

708.110,820 

717.678,227 

—  9,127,407 

I  iHidlltiea  (Ollier  curr.) 
All  Other  IJahilitles  ..  i 

Total  . 

1.18.211 
,  29,111,860 

29.8«7,I7C 

—  '  511, i ill 

2,037,081,311 

2,043,362,180 

—  6,277,275 

--  1,121,261 
-I-  18.168 


—  1.066.691 

190,701 


111, .121. 119 
--  21.897.990 
—  Z1, 000,000 

X  92.127,110 
4-  21.000,000 
;i7.189 
+  1.840,176 

-1119,972,739 


August  Expansion 
Electricity  Output 


—  .11..171,201 
+  17,031,710 
-f  12,782,811 

-h  11,411,119 

—  1,121.201 
—  11,284, ,141 

-1119,972,739 


Ottawa.  —  A  heavy  increase  in 
production  of  electricity  in  Au- 
gu.st,  compared  with  same  month 
last  year,  was  reported  by  Do¬ 
minion  Bureau  of  Statistics.  Cen-  ; 
tral  electric  stations  in  Canada 
produced  3,699,472,000  k.w.h.,  a  I 
58,000,00  increase  over  August  of 
1947.  During  the  first  eight 
months  of  the  year  electricity  pro¬ 
duction  totalled  29,915,447,000 
kilowatt  hours,  compared  with  | 
30,190,714,000  in  the  same  portion  ! 
of  1947. 

Secondary  power  declined  from  ! 
473,091,000  k.w.h.,  in  August,  ! 

1947,  to  171,007,000  and  gross  ex-  ; 
ports  to  the  U.S.  declined  from 
198,014,000  to  1.51,595,000.  i 

Consumption  of  primary  power  | 
increased  during  August  to  3.414,-  j 
109,000  k.w.h.,  which  on  a  daily  [ 
basis  has  been  exceeded  only  dur-  l 
ing  March,  April,  May  and  June  i 
of  this  year. 


ROYAL  BANK  OF  CANADA  | 

D.  O.  Forsyth,  formerly  of  the 
y^oervisor’s  department  of  the  ! 
Royal  Bank  of  Canada  at  Regina,  I 
has  been  given  the  post  of  man¬ 
ager  at  MeK’ille,  Sask. 

D.  MacKenzie,  accountant  at 
Pincher  Creek,  Alta.,  goes  to  Jas¬ 
per  Place,  Edmonton,  as  manager. 

S.  D.  S.  Vair,  formerly  of  Van-  i 
couver,  has  been  transferred  to 
Mayo,  Yukon,  as  manager. 

S.  W.  Taylor,  formerly  account¬ 
ant  at  Birtle,  has  been  made  man¬ 
ager  at  Rapid  City,  Man.  D.  G. 
Crossman,  formerly  of  Shoal  Lake, 
Man.,  is  to  be  accountant  at  Birtle. 

R.  H.  Olan,  formerly  of  Avenue 
Road  and  Davenport,  Toronto, 
goes  to  Bracebridge,  Ont.,  as  ac¬ 
countant. 

The  death  of  C.  B.  Young,  for¬ 
merly  of  Sault  Ste.  Marie,  Ont., 
occurred  on  the  10th  inst. 

Canada  has  25  national  park.s, 
with  a  total  area  of  29,000  square 
miles.  I 


Filling  Prescriptions  for  Industry 

,  \  For  over  50  years,  the  Dominion  Bridge  t,>ompany  has 

been  engaged  in  prescribing  for  the  handling  requirements 
of  Canadian  industry— and  filling  the  prescriptions  with  a 
great  variety  of  cranes  and  specialized  equipment.  The  following  is  a  typical  example: 

Two  Dominion  Bridge  overhead  travelling  cranes  (30  and  50  tons  capacity) 
designed  for  heavy  duty  service  with  a  bare  minimum  of  maintenance. 
At  the  Rockfield  Works  oj  Canadian  Allis  Chalmers  Ltd, 


The  crane  in  the  rear  (and  inset)  was  recently  installed,  while  the  one  in  the  foreground 
has  seen  over  40  years  of  continuous  service.  Both  are  operatine 
efficiently  under  the  same  arduous  working  conditions. 

Our  experience  is  at  your  service. 

•OTHER  DIVISIONS:  Platework,  Boiler,  Warehouse,  Structural. 


Plants  at:  Vancouver,  Calgary,  Winnipeg,  Toroiito,  Ottawa,  Montreal. 
Assoc.  Companies  at:  E'dmonton,  Soult  Ste.  Marie,  Quebec,  Amherst. 


business  Men 
Seek  to  Crash 
U.S.  Tariff  Barrier 

More  Reciprocity  Hop-  i 
ed  for  in  International  | 
Trade  —  Trouble  is  that  | 
Congress  Has  Last  Say  j 

By  A.F.C.  j 


The  Four- Entry  Race 

Two  Added  Starters  Seem  to  Insure  Republican 
Success,  but  Tradition  Points  to  Continued 
Two  Party  System 

BY  WICMAM  HENRY  CHAMBERLIN,  IN  THE  WALL  STREET  JOURNAL 

THIS  is  the  first  year  since  the  tical  correspondents,  point  to  a 
eve  of  the  Civil  War  when  Ameri-  Republican  President  and  to  a  con- 
cans  will  be  offered  a  choice  of  ;  tinuation  of  the  present  Repub- 
four  presidential  candidates,  each  i  lican  majority  in  the  House  of  Re- 


I  Dredges  Usher 
In  Third  Phase 
Cariboo  Field 


WestemOilNews  DonaWa  Smarts 
- Shipping  Ore 


•  »■  I  i  I  Pan  Ranchmen's  No.  1,  first  of!  _ 

.anOOO  neld  ;  a  projected  senes  of  te.sts  of  the  l  ,^|^|^|  Projection  Rate 

_  I  Ranchmen  s  Structure  m  the  Al- 1  ^  ki*ii  mi 

B  ^  I  uersyde,  Alta,  area,  is  now  at  33.")0  st  Powell-Rouyn  Mill  Will 

B.C.  mines  depantment ,  drilling  to  the  Madison  |  be  200  tons  a  day 

sees  considerable  addi- j  limestone,  expected  at  about  7300;  _ _  ' 

tion  to  gold  production  !  located  in  L.S.D.  j  DonaUla  Mines  was  scheduled  to 

from  Placer  operations  ^^ade  oil  m  incompleted  tests  sev-  ,  production  this  week  with 

oral  years  ago.  The  location,  trucked  to  the  Pow- 


_ THE  FINANCIAL  TIMES,  OCTOBER  22,  1948  y 

l-J  A  B.\NK  of  TORONTO  EXTRA  rent  year  to  a  total  of  |1.60  a 

rOn3lQ3  chrrS  -  share.  Extra  is  payable  January 

I  .  .  A  Declaration  by  directors  of  The  3rd  to  shareholders  of  record 

nipping  \^r@  Bank  of  Toronto  of  an  extra  of  20  November  1.5th. 

-  I  cents  a  share  on  its- stock  along  |  Shares  of  bank  have  been  on  an 

Initial  Production  Rate  l  with  regular  quarterly  dividend  of  annual  dividend  basis  of  $1.20  8 
at  Powell-Rouvn  Mill  will  cents  a  share  payable  December  I  share  since  1916  when  rate  was  in- 
L  'tnn  X  i  1st  will  bring  distribution  for  cur- '  creased  from  |1  a  share  yearly. 


Donalda  Mines  was  scheduled  to 


«»y  j  prospect  of  winning  some  ;  presentatives.  The  Senate,  where 

Ottawa.  Once  more  business  electoral  votes  or  at  least  a  sizable  !  the  present  Republican  majority  is 
men  here  are  pounding  on  the  gov-  I  popular  vote.  Fortunately  this  is  '  narrow,  may  well  be  close,  be- 


Special  Correspondence 


chosen  by  Dr.  Theo.  A.  Link,  con-,'  ell-Rouyn  mill  for  treatment  on  a 


Vancouver.  —  Giant  dredges  im-  j  suiting  pologist  for  the  company,  |  customs  basis.  Initial  production 
ported  from  the  gold  fields  of  Cali-  |  18  miles  east  of  Turner  Valley  i  rate  will  be  200  tons  daily  to  be 


fine  to  their 
fingertipSi 


ernment’s  door,  trying  to  get  them  J  not  an  omen  of  impending  inter-  |  cause  the  Republicans  hold  more  j  fornia  and  Idaho  are  wresting  new  ,  ts^driufne- ^he 

to  soften  up  United  States  in  its  i  strife.  Measured  by  many  past  ;  normally  vulnerable  seats  than  the- j  wealth  from  the  old  Cariboo  field  I  association  with  CoLoli-  i 


to  soften  up  United  States  in  its  Li.ai.  u.c-  wemtu  noi.i  u.e  om  association  with  Consoli- 

hard  and  tough  import  laws.  Ef-  standards,  the  campaign  of  1948  is  ;  Democrats  m  this  election.  How-  in  British  Columbia,  scene  of  a  '  dated  Homestead  Oil  Co.  Ltd.  and 
forts  are  being  made  to  sell  the  "^^^ly  to  be  remembered  as  rather  ,  ever,  the  sweep'  psychology  that  stampede  more  than  80  New  Ranchmen's  Oil  Co.  Ltd. 

ihoq  tha  lino  tViot  what  io  tepid  and  listless.  Even  the  ten-  often  carries  into  office  the  entire  «  «  « 


Idea  across  the  line  that  what  is  tepid  and  listless.  Even  the  ten-  j  often  carries  into  office  the  entire  , 
good  for  United  States  is  good  for  ®ome  misguided  indivi-  |  ticket  of  a  winning  party  may  en-  j  - 


Canada,  and  vice  versa. 


duals  to  throw  eggs  and  tomatoes  |  able  the  Republicans  to  hold  or  |  The  Cariboo  has  entered  upon 
of  dubious  vintage  at  Henry  Wal-  :  even  increase  their  present  margin  |  its  third  phase  of  gold  mining  de- 

, _ _ 1 _ _ 1  XV,.,  ei _ 4-  fivof  v..Q=  mem 


to  bargaining. 


velopment.  The  first  was  in  the 


'estern  Oils  Ltd.  is  drilling  the  velopment  advances, 
ell  in  association  with  Consoli- I  ^nder  the  arrangement  with 
.ted  Homestead  Oi  Co.  Ltd.  and  powell-Rouvn.  treatment  charge 
ew  Ranchmen  s  Oil  Co.  Ltd.  |  $2  per  ton  and  Donalda  will 

^  ^  ^  !  be  paid  for  95  per  cent  of  the  re- 

I  urther  details  of  the  deal  by  coverable  values  in  the  ore  as  de- 
which  the  four-million-acre  nor-  ^  termined  by  mill  tests  at  regular 
them  reservations  of  Pacific  Pet-  intervals.  It  is  expected  that  re¬ 


days  of  the  hand-miners,  many  of  j  covery  will  approximate  95  per 


Actually,  what  all  these  well  |  seems  to  have  subsided.  j  in  the  Senate.  I  velopment.  The  first  was  in  the  t  Pacific  Pet-  intervals.  It  is  ex 

meaning  industrialists  don  t  know,  approach  j  Third  Parties  Fade  Out  Quickly  j  days  of  the  hand-miners,  many  of  j  ™  ®  pa.ssed  to  covery  will  appro: 

and  w^iich  the  W  a  Clarks  and  |  partisanship  of  !  Do  the  two  new  parties  give  I  whom  came  in  overland  from  the  ' Sta^  cent  resulting  in  p 

Graham  Towers  of  Canada  know  |  Cleveland  -  Blaine  battle  of  j  promise  of  permanence?  America  California  Motherlode  country  '  InpWpr  nu  Trn 

only  too  well,  is  this,  that  Uncle  j  jgg^  ^g  j.g.  j  jg  traditionally  a  two-party  coun-  |  efter  the  paystreak  ran  thin.  Mil-  '  p.ph  values. 

Sam  IS  two  people  when  it  comes  i  Republicans,  exploiting  a  ;  try.  There  have  been  only  two  |  Hons  of  dollars  worth  of  gold  were  I  Jnt  of  thf  deal  !  ^^uring  the  initia 

to  bargaining.  moral  lapse  in  Cleveland's  earlier  ,  third  party  efforts  of  serious  i  taken  out  of  the  Cariboo  during  ^  p„v„  „  a  considerable  porti 


whom  came  in  overland  from  the  companies 

California  Motherlode  country  '  Western  and 


cent  resulting  in  payment  to  Do¬ 
nalda  for  90  per  cent  of  the  con- 


- —  e —  cent  of  the  deal.  i  During  the  initial  milling  stage 

the  Cariboo  during  balance  Pacific  Pete  re-  ^  considerable  portion  of  mill  feed 

J.  C.  Armer,  prominent  Toronto  !  ijfe,  marched  about  chanting:  "Ma,  !  strength  since  the  beginning  of  the  |  that  first  period  —  in  the  1860’s.  !  jgj^g  20  per  cent  of  the  new  Bear  come  from  the  surface  ore 

Industrialist,  attempted  to  sell  his  |  nia,  where’s  my  pa?  Gone  to  the  |  century  and  both  disappeared  j  Tiie  next  spectacular  mining  oil  Co  ■  Princes.s  Petroleums  takes  Hump  containing  around  8,000  tons 

Idea  to  a  Rotary  Club  meeting,  j  white  House,  ha’ ha  ha!”  To  which  |  without  a  trace  after  one  electoral  boom  hit  the  Cariboo  in  the  early  i  fjyg  per  cent  and  Anglo-Canadian  development  averaging  be- 

which  was  attended  by  the  afore-  ;  the  Democrats  replied  in  kind  with  j  trial.  The  first  was  Theodore  |  I930'.s  when  alert  prospectors  dis-  '  an  equal  amount  while  the  Frame  $7  per  ton.  Stoping 

mentioned  Mr.  Clark,  Hector  Me-  j  the  slogan:  "James  G.  Blaine,  Roosevelt’s  Progressive  or  Bull  j  covered  that  the  country  was  rich  interests  of  Toronto  hold  a  10  per  i  ops^'^tion.s  will  increase  grade  of 

Kinnon  of  the  Tariff  Board,  David  James  G.  Blaine,  monumental  liar  Moose  venture  in  1912,  the  other  j  in  lode  as  well  as  placer  gold.  This  cent  interest  for  distribution  “’HI  heads  and  under  regular  op- 

Slm  of  National  Revenue,  and  i  from  the  state  of  Maine!”  |  La  Follette’s  organization  in  1924.  j  lesulted  in  an  influx  of  hardrock  among  its  associates  including  orations  it  is  now  estimated  that 

ethers.  What  these  gentlemen  |  still  the  participation  in  the  |  There  have  been  a  number  of  '  miners  instead  of  nugget  hunters,  !  Tower  Petroleums  and  Reef  Petro-  !  of  mill  feed  should  average 

could  have  told  Mr.  Armer  is  that  |  voting  of  the  V/allace-Taylor  Pro-  splinter  parties,  several  brands  of  and  several  important  new  mining  ■  leums,  in  percentages  not  yet  de-  least  $9  per  ton. 
there  is  just  a  "touch  of  Judas”  gressive  Party  and  the  Thurmond-  socialists  and  communists,  prohi-  I  companies  were  formed  to  tunnel  termined.  i  As  a  new  gold  producer  the  com- 

in  American  dealings.  Before  any  j  wright  "Dixiecrat”  ticket  is  an  bitionists,  currency  faddists  and  ;  into  the  mountains  around  Barker-  1  if.  '  pany  will  benefit  under  the  Gold 

U.S.  reader  gets  sore,  let  me  point  |  event  of  political  importance.  Its  whatnot.  But  the  net  result  of  |  ville  and  mill  the  ore.  |  Tower-Amrlo  Canadian  Tmnerial  '  Mining  Assistance  Act  with  a  sub- 

out  what  I  mean.  |  first  and  most  obvious  consequen-  their  efforts  in  the  national  field  j  ^ost  of  these  lode  gold  com-  ’  team  1^10  dfilUowrr-vfki^^^^^  of  approximately  $15  per 

Woodrow  Wilson  signed  the  '  ce  is  to  make  the  election  of  Gov-  has  been  the  election  of  two  so-  panics  are  still  in  operation,  but  about  12  miles  southeast  of  the  ounce  on  the  whole  of  the  first 
League  of  Nations  pact  at  Ver-  1  ernor  Dewey  about  as  certain  as  cialist  Congressmen,  Victor  Berger  i  third  phase  was  ushered  in  ;  town  of  Viking,  eight  miles  south-  !  yogi'  s  production  and  on  the  ex- 


Sim  of  National  Revenue,  and  i  from  the  state  of  Maine!’*  |  La  Follette’s  organization  in  1924.  j  lesulted  in  an  influx  of  hardrock  'among  its  associates  including  orations  it  is  now 

others.  What  these  gentlemen  |  stjn  the  participation  in  the  j  There  have  been  a  number  of  '  miners  instead  of  nugget  hunters,  !  Tower  Petroleums  and  Reef  Petro-  ' 
could  have  told  Mr.  Armer  is  that  |  voting  of  the  V/allace-Taylor  Pro-  splinter  parties,  several  brands  of  and  several  important  new  mining  ■  leums,  in  percentages  not  yet  de-  least  $9  per  ton 
there  is  just  a  "touch  of  Judas”  gressive  Party  and  the  Thurmond-  socialists  and  communists,  prohi-  I  companies  were  formed  to  tunnel  termined.  i  As  a  new  gold  pre 

In  American  dealings.  Before  any  j  wright  "Dixiecrat”  ticket  is  an  bitionists,  currency  faddists  and  ;  into  the  mountains  around  Barker-  i  if  if  if  '  pany  will  benefit  i 

U.S.  reader  gets  sore,  let  me  point  |  event  of  political  importance.  Its  whatnot.  But  the  net  result  of  |  ville  and  mill  the  ore.  |  Tower-Amrlo  Canadian  Tmnerial  '  Mining  Assistance  . 

out  what  I  mean.  |  and  most  obvious  consequen-  their  efforts  in  the  national  field  j  ^ost  of  these  lode  gold  com-  '  team  irto  dfilUo  “r-vfkinTC  '  sidy  of  approxim 

Woodrow  Wilson  signed  the  !  ce  is  to  make  the  election  of  Gov-  has  been  the  election  of  two  so- '  nnniea  are  cHii  in  nnonatinn  h,it  !  „i _ x  xo  _ x. _ x°  -  1,  ’  mmee  nn  the  whn 


X'V 


as  ail  the  world  expected  ? 


sallies.  Did  the  States  honor  it,  j  anything  can  be  in  politics.  j  and  Meyer  London.  And  that  hap-  the  dragline  dredged  to  work  i  we.st  of  the  southerlv  part  of  the 

as  ail  the  world  expected?  No.  !  For  the  emergence  of  the  two  ;  pened  a  long  time  ago.  Represent-  the  creek  beds  for  the  elusive  yel-  1  Viking-Kinsella  300  000  acre  eas 

The  Republicans  with  Lodge  and  |  new  parties  reflects  the  disintegra-  ative  Marcantonio,  now  up  for  re-  ^^tal  that  the  old-timers  fail-  '  field  and  about  85  miles  southeast 

others,  scuttled  it,  showed  what  !  tion  of  a  coalition  which  was  held  election,  bears  the  label  of  the  ^d  to  find  with  their  crude  equip- |  of  Edmonton.  ObiecthVis  honed 

♦  V».^  -fAlf  ^irao  Kq/4  +/MTr<af  oUill  onrl  'finocco  Kv  T.qKint*  .  .  Jr* 


the  rest  of  the  world  felt  was  bad  ,  together  with  skill  and  finesse  by  American  Labor  Party. 


cess  ounces  produced  above  two- 
thirds  of  the  production  In  the 
first  year  during  the  remaining  de¬ 
signated  years. 


FOR  EVERYTHING  THAT'S  GOOD  IN  A  GLOVt 


One  reason  for  the  inability  of 


faith,  if  not  a  double  cross.  j  Franklin  D.  Roosevelt,  but  which  |  One  reason  for  the  inability  of 

Last  year  in  Geneva,  while  high  always  contained  seeds  of  dis-  !  new  parties  to  strike  roots  is  their 
level  discussions  were  going  on  in  |  agreement.  The  principal  elements  j  customary  inability  to  elect  Con- 


ment. 

See  Substantial  Addition 
The  dredges  are  operating  suc- 


for  equivalent  of  D-3  Devonian 
zone,  expected  at  around  3.000  feet. 
The  location  of  this  well  has  been 


cessfully  in  big  areas  of  low  grade  !  picked  up  by  Dr.  T.  A.  Link,  for 


Switzerland,  the  wool  lobby,  back  |  this  coalition  were  the  leftwing  j  gressmen.  A  striking  or  eccentric  ground  which  could  not  produce  a  !  many  years  chief  geologist  of  Im- 
home,  scuttled  Geneva  very  nice-  j  and  labor  vote,  with  a  near-com-  j  personality  who  voices  a  real  or  enough  value  to  justify  the  perial  Oil  and  will  follow  up  infor- 

ly.  Yet  wool  In  the  States  is  a  .  niunist  fringe,  in  the  industrial  |  supposed  grievance  may  attract  hand-miner’s  labor.  The  provin-  I  mation  gained  from  Tower  Angell 

negligible  crop.  .cities  of  the  North,  the  socially  ;  crowds  to  listen  to  His  speeches  pjgi  government*’s  mines  depart- I  Canadian-Imperial-Husky  V’^ell  at 

Here  again  the  Yanks  say  one  con.serv'ative  b  u  t  traditionally  i  and  even  poll  a  fair  number  of  ig  confident  that  dredging  Killam,  23  miles  south  and  west 

thing  at  Geneva,  do  another  in  Democratic  South  and  the  long  votes  as  a  presidential  candidate,  account  for  a  substantial  ad-  j  of  the  new  Viking  venture.  The 

Washington.  This  is  strictly  a  be-  established  Democratic  machines  j  But  without  a  solid  backing  In  dition  to  the  district’s  gold  mining  j  porosity  found  in  the  latter  was 


negligible  crop  cities  or  ine  iNorrn,  me  sociauy 

Here  again  the  Yanks  say  one  con.serv-ative  b  u  t  traditionally 

thing  at  Geneva,  do  another  in  l 

Washington.  This  is  strictly  a  be-  established  I^mocratic  machines 

■trayal,  an  Iscariot  gesture 

Wherein  then  does  the  trouble 

lie  ?  It  lies  in  the  fact  that  the  Truman  Could  Not  Hold  Coalition 
United  States  Congress'"  will  not  This  combination,  aided  in  1940 
back  up  its  representatives  and  1944  by  the  war  situation. 


in  some  of  the  larger  northern  ,  Congressional  strength  his  support  revenue  this  year, 
cities.  1  is  apt  to  wither  on  the  vine.  x--  ,,  x..  ^  ^ 

Truman  Could  Not  Hold  Coalition  i  It  is  quite  probable  that  this  will  °  j  fro*m  the  -western 

Thi=  eon,bin.tlon,  aided  in  IMO  I  b.  tte  fate  of  the  Wallace  party. 


Ji62fotifl-tors.  You  cannot  b©  sure  -  .  -  iinu  i  ....  •wv..v.u.. 

that  their  yes  is  yes,  and  their  no  !  terms  in  the  White  House.  But  millinn  I  Similkameen  river.  They  are  i  berta  by  addition  of  380,000  acres 

Is  no.  Truman  has  proved  unable  to  hold  dredges  of  the  dragline  type  which  of  Crown  reservations,  through  the 

The  politician  is  supreme,  the  Its  left  wing  broke  .  ^  ^  ^  |  have  been  found  more  satisfactory  subsidiaries  Redwater  Devonian 

xxotiatnr  i.s  the  football  of  the  ^He  leadership  of  Henry  Prophet  of  the  common  man  are  formerly  !  Ltd.  and  Southstream  Petroleums 


commnauon,  amea  m  g^g^gg^  grg  operating  in  the 

944  by  the  war  situation,  !  The  withdrawal  of  a  large  number  p  ,,  others  are  working-  the 
Roosevelt  four  successive  i  of  its  Congressional  candidates  is  ’  t  nuf 


revenue  this  year.  I  loaded  with  water,  but  indicated 

Four  or  five  of  these  dredges,  '  favorable  geological  conditions, 
brought  in  from  the  western  ¥  * 

states,  are  now  operating  in  the  Brown-Moyer-Brown  group  of 


Cariboo.  Others  are  working  the  j  Calgary  has  extended  its  oil  reser- 
pay  gravel  of  McDame  Lake  and  j  vation  plans  in  Central  biprth  Al- 


regotiator  is  the  football  of  the  i  ^  been ‘conducting  I  rapidly  fading, 

lobbies.  gg^pgigg  gg  g  piafform  of  As  for  the  southern  states-right- 

But  the  shrewd  lobbyists  al-  |  outbidding  every  other  candidate  ers,  their  future  prospects  may 
ways  capitalize  on  the  sentiment  I  jg  offers  of  government  handouts  'veil  depend  on  whether  there  is 
that  it  is  hardly  decent,  and  various  classes  and  groups,  ac-  attempt  to  force  on  the  South 
usually  unfair,  to  import  any-  |  companied  by  a  program  of  “get-  through  federal  authority  meas- 
thing.  They  are  always  talking  j  ^g  gjong”  with  the  Soviet  Union  “res  of  social  change  which  most 
about  "cheap  foreign  labor”.  Only  _  x,g_:.  of  all-out  auneasement.  southerners  either  object  to  or 


pidly  fading  bucket  dredges  formerly 

As  for  the  southern  states-right-  o"  the  Fraser  River, 

s,  their  future  prospects  may  Unlike  the  lode  gold  mined,  how- 


Southstream  has  been  granted 


ever,  the  dredges  can  be  operated  i  ^00,000  -  acre  reser^'ations  in  a 
successfully  on  during  the  summer  t2-mile  wide  strip  extending  from 


through  federal  authority  meas-  months  as  frozen  ground  is  diffi- 


42  miles  north  of  a  point  65  miles 
northeast  of  Edmonton  and  about 


always  talking  j  tTn^ong”  with  the  Soviet  Union  ures  of  social  change  which  most  cult  to  work.  Most  of  the  dredges  22  “^eg  gorth  of  p^- 

ign  labor”.  Only  _  v,Qci<.  nf  oii.rtui-  ar.n.a«oTnent  southerners  either  object  to  or  "’ill  be  closed  down  this  month, _ _  t.,..  . 


aoout  -  cneap  roreign  laoor  .  umy  gg  g  ^ggjg  of  gll.ggt  appeasement,  souinerners  eiuier  oDjecc  xo  or  "xxx  xuui.u,,  jg^  through  the  Saddle  Lake  and 

In  the  biggest  cities  do  people  go  |  a  southern  revolt  became  inevit-  wish  to  bring  about  more  slowly  but  next  spring  it  is  expected  that  iJ;se„,e3 

for  imported  things.  The  man  who  !  able  when  the  Democratic  conven-  and  gradually  through  local  action.  I  there  will  be  more  than  ever  of  the  “  ixeserves. 

encourages  foreign  goods  is  no  tjon  kicked  over  the  traces  and  -  Sf  ^Znd^SrLdTdTh^  M  "ews  from  Imperial-Red- 

better  than  a  heel,  says  the  Man  adopted  a  strong  rather  than  a  f  ground  that  eluded  the  old-  discovery  well  40 

on  the  Street  So  there  dies  hard  resolution  on  civil  rights,  51100  MGP  time  Prospectors.  north  and  slighSv  east  of 

any  idea  that  anything  should  be  f  gesture  of  respect  for  1  -  Edmonton,  is  awaited  anxiously  by 

brought  i"to  the  States  unless  gfgfg  sovereignty.  Many  southern-  j  (Continued  from  page  1)  FloUf  Mllls  111  fraternity  of  the  west.  The 

the  ZoZZtrv  ^  challenge  to  an  ^^g^  g^g^  gg^^  according  to  T:,  IV1III5  IH  jg^f  ^grd  received  here  says  bot- 

grown  in  the  coantrj.  ^  established  pattern  of  racial  segre-  f^ade  sources,  is  rapidly  on  the  in-  ' Wfifif*  tom  hole  pressure  tests  have  been 

Then  this  harsh  attitude  is  re-  gationinthesouthernstates.Gov-  gj-ease.  TT  a  I  completed  and  acidization  of  the 

fleeted  in  the  customs  men.  They  ernor  Thurmond  of  South  Carolina,  While  as  hats  been  duly  noted  -  entire  140  feet  of  Devonian  poro- 

sense  well  that  the  government  candidate  of  these  states  -  rights  gg^g  customer  resistance  at  retail  Saskatoon.— The  plight  of  west-  sity  may  be  completed  any  day, 

really  likes  to  keep  foreign  mer-  Democrats,  has  avoided  inflamma-  j  j,gg  developed,  there  is  no  in-  "desperate”  and  Bottom  of  hole  is  at  3,260  feet,  ap- 

chandise  out,  I  would  say  that  tory  racial  appeals  and  has  placed  dication  that  the  shoe  industry  as  “  feared  that  73  of  the  smaller  proximately  2,000  feet  nearer  sur- 

the  excise  officials  foUow  the  |  emphasis  on  the  principles  of  de-  |  g  .^^^gjg  j^gg  jgj^^g  ggy  unreason-  prairie  provinces  may  i  face  than  at  Lisduc.  Partial  test- 

letter  rather  than  the  spirit  of  centralization  and  avoidance  of  too  '  gj^jg  advantage  of  a  market  freed  be  closed,  a  meeting  of  the  ing  of  the  oil-bearing  formation  10 

the  law.  Even  meat  destined  for  great  concentration  of  authority  in  fj.ggj  p^jgg  controls.  On  the  con-  Western  Millers’  Association  here  days  ago  showed  rate  of  1,728  bar- 

the  United  Nations  of  San  Fran-  the  federal  bureaucracy.  jj.gry_  Government  statistics  cited  indicated.  rels  on  open  flow, 

cisco  did  not  get  there,  because  Both  new  parties  will  draw  vot-  gj.  Ottawa  hearings  of  the  prices  Western  mills,  along  with  other  Meanwhile,  results  from  Im- 
of  customs  intervention,  they  say.  jng  support  from  what  were  for-  committee  show  that  men’s  ox-  Canadian  mills,  find  they  cannot  perial-Redwater  No.  2  may  soon  be 

Having  in  mind  that  the  aver-  merly  exclusively  or  predominant-  fo^ds,  which  in  August,  1939,  sold  get  into  the  world  export  market  expected,  as  drill  has  reached  2,- 

age  American  just  doesn  t  want  ly  Democratic  sources.  Kentucky  fgj.  gg  average  of  $6.78,  in  June  because  they  have  to  compete  with  765  feet  last  Saturday.  Imperlal- 

to  see  foreign  stuff  come  in,  and  and  Tennessee  have  sometimes  j^j,jg  year  had  risen  to  $11.91,  or  cheaper  flour  from  the  American  Redwater  No.  3  is  bulldozing  road 

not  being  bright  enough  to  gv  been  debatable  ground.  But  the  about  75  per  cent  over  prewar  winter  wheat,  an  association  offi-  and  moving  in  rig  and  Imperial- 

the  multilateral  advantages  of  "Solid  South,”  with  its  125  elec-  ]e\'el.  Average  price  for  women’s  cial  said.  Redwater  No.  4  erecting  derrick 

wider  trade,  it  is  therefore  folly  toral  votes,  has  been  a  dependable  shoes  over  the  same  period  rose  The  local  grist  market  which  moving  in  rig.  These  step- 


Shoe  Men 


like  tea  or  coffee,  it  cannot  be  ^  this°as  a  challenge  to  an  j  (Continued  from  page  1) 
xrrnwn  in  the  rnnntrv  f  ^  ,  ff  prewar  years,  and,  according  to 


Flour  Mills  In 


established  pattern  of  racial  segre-  sources,  is  rapidly  on  the  in-  ’ 

gation  in  the  southern  states.  Gov-  j  erggee  0 1 1* 


crease. 

While,  as  has  been  duly  noted, 
I  some  customer  resistance  at  retail 


grown  in  the  country.  established  pattern  of  racial  segre- 

Then  this  harsh  attitude  is  re-  |  gation  in  the  southern  states.  Gov- 
flected  in  the  customs  men.  They  j  ernor  Thurmond  of  South  Carolina, 
sense  well  that  the  government  |  candidate  of  these  states  -  rights 


Western  mills,  along  with  other 


rels  on  open  flow. 

Meanwhile,  results  from  Im- 


c 


HEMICAL  INDUSTRIES 


Canadian  mills,  find  they  cannot  I  perial-Redwater  No.  2  may  soon  be 


al  said.  Redwater  No.  4  erecting  derrick 

The  local  grist  market  which  moving  in  rig.  These  step- 


for  Canada  to  go  to  Washington,  Democratic  election  nestegg,  ex-  |  from  $5.13  to  $8.58,  or  about  67  used  to  sustain  business,  was  lost  respectively  five  miles 


whether  with  olive  branch  or  cept  under  the  unusual  circum- 
shillelagh,  to  try  to  coo  or  coerce  j  stances  of  the  Hoover-Smith  con- 
the  Americans  into  any  course  of  test  in  1928. 


per  cent.  I  during  the  war  when  trucking  reg-  norm,  4-74  miles  northwest  and 

Against  this,  production  costs  all  ulations  and  a  government  subsidy  miles  southeast,  covering 

along  the  line  have  risen  to  not  made  it  cheaper  for  farmers  to  buy  north  and  south  length  of  around 


north,  4?4  miles  northwest  and 


Therefore  the  thirty  to  fifty  less  than  double  prewar  figures,  flour  than  to  grist  their  own  I®  miles 

What’s  worse,  if  your  ranking  electoral  votes  which  Thurmond  is  This  takes  into  consideration  all  wheat.  «  — 

negotiators  decide  upon  a  moder-  likely  to  receive  in  such  stales  as  cost  factors  —  hides,  labor,  find-  "Western  mills  were  in  +iie  I  New  "Y 


ate  policy,  it  i.s  dollars  to  dough-  Mississippi,  South  Carolina,  Loui-  |  ings,  factory  maintenance  and  mis-  marUpt  until 

nuts  that  the  Congress  will  stab  .,iana,  Alabama  and  Florida  will  be  cellaneous  items.  .  .  p„_g-x 

its  official  representatives  in  the  a  net  loss  to  Mr.  Truman.  There  Output  Sharply  Off  in  1947-48  x,  _  „i,„,.x  o 


New  York  —  Directors  of  Amer¬ 
ican  Telephone  and  Telegraph  Co. 


back. 

No,  from  the  Congress,  no  hope. 


is  also  the  possibility  that  three-  Footwear  production  in  Canada 
cornered  fights  in  other  southern  rose  from  a  prewar  average  (1930- 


X  X  ci.  .  xo  ment  cut  off  export  because  of  Have  authorized  creation  of  a  new 

Output  Sharply  Off  In  1947-48  ^  g^.  ,pj^.g  issue  of  long-term  debentures  in  an 

Footwear  production  in  Canada  jggj.,^et  jg  gg^  reopened,  but  mill-  amount  not  exceeding  $150,000,000. 
se  from  a  prewar  average  (1930-  ,  .  .0  0=  i.  ,  x. 

on  ers  have  to  pay  $2.35  a  bushel  for  -■ 


Alberta,  Canada,  is  a  treasure- 
house  of  raw  materials.  Any. 
industry,  seeking  abundant 
chcmicat  resources,  will  find 
them  here  in  profitable  supply. 
There  are  great  deposits  of 
salt,  coal,  oil,  gas,  tar-sands 
and  limestone.  There  are  also 
deposits  of  gypsum,  paint- 
shales,  talc,  clays  and  bento¬ 
nite.  ffere  is  food  indeed 
for  your  test-tubes  and  factor¬ 
ies.  Here  arc  raw-materials 
—  cheap,  abundant,  right  at 
your  doorstep  —  for  your  new 
plant  in  Alberta! 


WRITE---THE  INDUSTRIAL 
DEVELOPMENT  BOARD 
Adminiftration  Building 


Alberto's  soft  reserves  exceed  thirty, 
million  tortsi  coal  reserves  are  more 
than  forty-six  billion  tons;  oil  In 
the  fabulous  tar  sands  is  estimat¬ 
ed  at  250-billion  barrels.  Alberta 
is  a  major  continental  reserve  of 
natural  gas-,  produces  94  per  cent 
of  Conoifo’s  crude  oil.  Non-met- 
allic  minerals  are  deposited  In 
many  easily  accessable  locations, 

Enormolrs  agriculturaloutput  adds 
another  reason  for  choosing  as  your 
neiv  chemical-plant  site—AlbertOi 
the  free  land  of  free  enterprise. 


GOVERNMENT  OF  THE 
PROVINCE  OF  ALBERTA 
Edmonton,  Alberta.  Canada 


Somehow  we’ll  have  to  do  the  state.s  may  open  the  way  to  Re-  1939  inclusive)  of  20,300,000  pairs  fgj.  export  flour  when  simi- 

best  we  can,  without  any  more  imblican  success  in  such  states  as  to  a  figure  of  34,300,000  in  the  war  ^j^gg^.  jg  available  to  American 

than  the  minimum  help  from  the  Tennessee  and  North  Carolina.  and  early  postwar  years  1940-1946,  g^jjjg^g  jgj.  fro^  eight  to  10  cents 
USA.  Wallace  Will  Also  Hurt  Democrats  In  the  l^atter  year  reaching  a  peak  ^  ^ 

The  impact  of  Wallace’s  candi-  of  43,000,000  pairs.  The  readjust- 
lu-,-  — —  .  I  ■  .1  .  ■=  ^ggy  gg  .(.},e  presidcnt’s  chances  is  ment  period  following  decontrol  ^  ’ 

_  of  a  different  character,  but  may  and  resumption  of  peacetime  oper-  ^He  millers  have  approached  the 

be  event  more  disastrous.  It  is  ation  has  seen  the  figure  drop  to  Canadian  Wheat  Board  and  Trade 
jAat  X  \  not  likely  that  Wallace  will  obtain  35,000,000  in  1947  and  an  estimated  Minister  C.  D.  Howe  to  get  a  com- 
f  zxx/iK  N.  a  single  electoral  vote.  When  30,000,000  in  current  year.  (See  petitive  price  from  one  or  a  sub- 

I  \  Senator  Robert  M.  LaFollette,  Sr.,  accompanying  chart).  sidy  from  the  other.  At  a  meet- 1 


MomERs  oF^CAmvA  UNume6 


FAR  lESS 
RAZOR  pull 


SOFTER, 

SMOOTHER  SKIN 


ran  on  a  third  party  ticket  in  1924,  Bringing  the  picture  into  closer  Ottawa  last  Friday,  no  con- 

he  got  about  16%  of  the  popular  focus  we  note  that  from  an  early  cessions  were  forthcoming, 
vote,  but  won  a  plurarity  only  in  postwar  peak  of  2,700,000  pairs  a  "We  were  not  discriminated 
his  nativq  state,  Wisconsin.  And  month,  attained  last  year,  total  against,”  N.  A.  MacEachern,  presi- 
LaFollette  enjoyed  the  support  of  footwear  production  by  Canadian  dent  of  the  Western  Millers’  Asso- 
most  trade-union  leaders,  whereas  manufacturers  has  since  fallen  off  elation,  said.  "We  were  put  on  our 
Wallace  is  endorsed  only  by  com-  to  a  monthly  average  of  1,800,000  own  to  sink  or  swim  in  competition 
munists  and  extreme  leftwingers,  pairs  in  1948  to  date.  with  larger  Canadian  mills.” 

BEARDS  EASIER  I  Moreover.  LaFollette  specifically  Following  table  prepared  by  The  - - gg-p-^ooo  " 

and  vigorously  repudiated  commu-  Financial  Times  from  figures  sup-  . 

nist  support,  a  course  which  Wal-  Plied  by  the  trade,  reviews  the  pro-  . .  _ 

Ihcp  lins  not  followed  duction  story  in  brief  for  the  past  . .  35,000,000 

lace  has  not  followed.  estimated  1®18^ .  30,000,000  " 


and  vigorously  repudiated  commu¬ 
nist  support,  a  course  which  Wal¬ 
lace  has  not  followed. 

However,  Wallace  may  be  ex- 


with  larger  Canadian  mills.’’ 

1945  .  39,000,000 

1946  .  43.000,000 


r^-  -  * 

ONTARIO  PILOTS  CARRIED  78.580 
PASSENGERS  ON  COMMERCIAL 
FLIGHTS  LAST  YEAR. 


In  the  north  the  CanQd{an'*pl1ol  Is 
carving  new  trails  to  a  wealtiw 
packed  wonderland.  In  the  south  he 
gives  wings  to  the  plans  of  men; 
For  his^ever-increasing  services'to 
Ontario — and  to  Canada—  the  pilot 
is  a  moulder  of  "Canada  Unlimited'*; 


X  .  X  ’  11  1.  .  x„„  J-  froni  results  reported  up  to  the 

pected  to  poll  enough  votes  n 

some  highly  strategic  populous 

states  (New  York  and  California.  |  Footwear  Production  in  Canada 
Michigan  and  Pennsylvania  are  I  (AH  Types) 


With  abnormal  war-induced  de¬ 
mand  at  an  end,  and  effective  ex¬ 
port  demand  at  a  minimum,  it  is 
likely  that  normal  production, 
when  the  levelling-off  process  is 


good  examples)  to  cancel  out  the  1 1930  .  17,000,000  pairs  complete,  will  range  between  the 


ONTARIO  LEADS  THE  CANADIAN  PIW 
INCES  IN  VOLUME  OF  AIR  TRAFFIC 
FOR  PASSEN(KRS,  MAIL. AND  FREKHd 


ECONOMY  JAR 


B^lMOLiyj 


35e  55c 


majorities  which  Roosevelt  won  1931  .  18,000,000 

over  Dewey  in  those  states  in  3944.  1 1932  . .  18,000,000 

A  large  per  cent  of  the  Wallace  j  1933  .  19,000,000 

vote  will  come  from  people  who  1934  .  19,000,000 

would  normally  vote  Democratic,  i  1935  .  22,000,000 

The  personality,  record  and  views  1936  .  21,000,000 

on  foreign  and  domestic  policy  of  [1937  .  24,000,000 

VVallace  would  not  appeal  to  many  j  1938  .  21,000,000 

Individuals  who  normally  vote  Re-  1939  .  24,000,000 

publican.  !194()  25,000,000 

So  it  is  not  surprising  tliat  all  1941  .  31,000,000 

the  twentieth  century  oracles  and  1942  . .  33,000,000 

omens,  in  the  shape  of  public  opin-  1 1943  .  34,000,000 

ion  polls  and  predictions  of  poll-  1944  . . . .  35,000,000 


prewar  20.3  million  annual  aver¬ 
age  and  about  25  million.  That,  at 
all  events,  is  how  some  of  the  na¬ 
tion’s  leading  shoe  executives  see 
it.  What  they  cannot  tell  —  what 
apparently  no  one  can  tell  just  yet 
—  is  how  and  when  the  hide  price 
situation  will  be  ironed  out. 

Canadian  honey  crop  in  1948  is 
I  estimated'by  the  Dominion  Bureau 
i  of  Statistics  at  43,938,000  pounds 
'  or  14.5  per  cent  more  than  was 
1  harvested  in  1947.  ^ 


A/mae/EfAfG  f,200,  /R£P/Rss^/¥roys/R 

mFTffec/imoMAfronfL  of2,ooo 


NORANOA  WAS  THE  FIRST  CANADIAN 
MINING  TOWN  TO  FLY  IN  HER  SETTLOS 
AND  SUPPLIES,  SHOWING  THE  WORLD 
ANEW  USE  FOR  AIR  TRANSPORTATION 


•SEWING  COMPANY  ilMlIEO 
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Quemont  Makes 

.Oooci  Progress  i  Toronto.  —  Madsen  Red  Lake 


Construction 


Toronto.  —  Madsen  Red  Lake 
Gold  Mines  Ltd.  reports  bullion 


MINING  MARKET  RECORD 

Tronsactleiu  oa  TORONTO  STOCK  IXCHANOI 


,,  yy  ,  I  n  gg 

■  toundotions  compistsd  ^  age  recovery  of  $9  per  ton,  com' 

T -  pared  with  production  amounting 

*  Toronto.  —  Quemont  Mining  ,  to  $279,698  from  37,784  tons,  oi 
Corp  according  to  J.  A.  C.  Waite,  57.40  per  ton,  in  the  preceding 
president,  made  satisfactory  pro-  :  quarter  and  $286,919  in  the  corre- 
gress  m  its  construction  program  spending  throe  months  of  1947. 
during  the  third  quarter  of  this  t;.  ♦u  •  *u  , 

;year.  A  number  of  buildings  are  the  first  nine  months  o 

rearing  completion.  5  * 

I  .  from  milling  of  114,407  tons,  ar 
Power  facilities  are  complete, 

r  ^  5872,966  flm  106.585 

1  r  operation.  ^ 

Warehouse  is  complete  except  for  ■  ■]q47  •  j 

minor  details.  The  change  house  ;  pcrio^^^ _ 

and  main  office,  as  well  as  the  i 

assay  office  buildings,  are  com-  I  I  if+l^  HarO 
plete  with  interior  work  well  ad-  i  IIWIAS 

Foundations  and  walls  for  the  Cold  Price  Rise 

.  concentrator  building  have  been  j  _ 

linished  and  are  ready  for  struc- j  Two  factors  that  WOuld 
tural  steel  erection,  scheduled  to  i.  L«l  •  j* 

start  October  15.  Foundation  for  bring  higher  price  dlS- 

the  cyanide  plant  are  nearing  com-  tant  eventualities 

pletion  and  also  should  be  ready  - 

for  steel  work  October  15.  New  York.  —  Margins  of  gold 


Ing  plant  has  been  started. 

Underground,  the  excavation  for 
the  crusher  station  on  the  720-foot 
level  is  finished  and  a  pumping 
station  has  been  installed  on  the 
1,080-foot  level.  The  No.  2  shaft 
was  deepened  from  1,260  to  about 
1,625  feet  and  temporary  stations 
were  cut  at  1,260  and  1,440  feet. 

Territories  Produced 
■  $20  Million  of  Gold 

..., .  Winnipeg.  —  Almost  $20,000,000 


Little  Hope  Seen 
Cold  Price  Rise 


bring  higher  price  dis¬ 
tant  eventualities 


One,  were  the  United  States  to 


International  Monetary  Fund,  tne 
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.70 
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.13 
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16,700 
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.18 
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.10 
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.M'i 
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.08 
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Earnings  Cain 
For  Normetal 

Estimated  net  for  9 
months  almost  equal  to 
tptal  figure  for  1947 


News  Briefs  of  the  Mining  Fields 


LOUVTCOURT  PAYMENT  i  AUBELLE  MINES  OPTION 
Ijouvicourt  Goldfield  Corpora-  Aubelle  Mines  Ltd.,  advises  that 
tion  advises  that  Federal  Trading  Winslow  Agency  Limited  have  ex- 
&  Agency  Co.  Ltd.,  has  taken  up  shares  at 

^  in  rtAvtfd  v\A«*  Am  O /H<4  t  f  trxvk  n  1 


the  firm  commitment  of  100,000 


10  cents  per  share.  An  additional 


Que.  Manganese 
Board  Upheld 

Annual  meeting  returns 
directors  with  near-una¬ 
nimous  vote 


Normetal  Mining  Corp.,  Ltd.,  re-  shares  at  50  cents  per  share  due  a' 'totrf  n't  T-  ^t  annual  meeting  in  Montreal 


ports  estimated  net  profit  for  the  October  15th,  1948.  There  is  a  ”  ^ 

first  nine  months  of  this  year  firm  commitment  on  a  further  *  ’®®®  ® 
amounting  to  $1,060,000,  equal  to  100,000  shares  at  50  cents  and  op-  ’  ® 
28.2  cents  per  share  on  the  3,757,-  tions  on  100,000  shares  at  60  rcasury, 

012  issued  shares.  This  is  after  cents;  100,000  at  75  cents  and  50,-  UH 

provision  for  depreciation  and  all  oOO  shares  at  $1.00.  There  are  Hiehbr 

taxes.  3,900,000  shares  outstanding  and  i 


taxes.  3,900,000  shan 

Earnings  for  the  nine-month  pe-  350,000  shares 
j  riod  approximately  equal  those  for  ury. 
j  the  entire  j’ear  1947,  when  net  was 
I  $1,075,624,  or  28.6  cents  per  share.  GOLDVU 

!  Tonnage  handled  for  the  nine 
1  months  was  172,925  tons.  Compa-  _ 


«  tion  at  10  cents.  A  total  of  4,-  in  aionireai 

loth  1948.  There  IS  a  ^^^,000  shares  are  outstanding  and  Quebec  Manganese  Mines  Ltd. 

imitment  on  a  further  000  shares  remain  in  the  ^oted  overwhelming. 

ares  at  50  cents  and  op-  ly  in  favor  of  returning  the  board 

100,000  shares  at  60  ’  ___  of  directors  to  office.  Actual  vote 

,000  at  75  cents  and  50,-  HIGHRIDGE  MINING  1,464,184  shares  for  the  board 

s  at  $1.00.  There  are  Highbridge  Mining  Co.,  Ltd.,  at  votes  against.  Two 

shares  outstanding  and  Mgrch  31,  1948,  shows  working  enabling  by-laws  —  by-laws  E  and 
lares  still  in  the  treas-  h-sift...  of  ioo  c'....  F  —  were  nas.sed.  and  althmich 


capital  healthy  at  $53,198.  Fur- |  ^  —  vvere  passed,  and  although 
ther  development  of  its  properties  minority  interests  voted  more 
in  Larder  Lake,  situated  as  they  heavily  against  these  by-laws,  the 
are,  adjoining  Kerr  Addison  and  'ote  in  favor  of  them  was  more 


duction  and  earnings  for  the  third 
quarter  of  the  year  were  below 
those  for  the  second  quarter,  but 


GOLDVUE  PAYMENT  are,  adjoining  Kerr  Addison  and  'ote  m  favor  of  them  was  more 

Goldvue  Mines  Ltd.  advises  that  Chesterville  to  the  southeast,  is  *han  ample  to  ensure  their  pas- 
Torny  Financial  Corp.  Ltd.,  has  warranted,  but  M.  J.  Boylen,  pre- 

taken  down  and  paid  for  62,500  sident,  says  this  is  best  deferred  By-law  E  provides  that  the  fsso* 
shares  of  capital  stock  at  8  cents  under  present  conditions.  No  work  of  599,993  common  shares  of  |1 
per  share.  The  balance  of  262,995  was  done  last  year.  All  claims  are  par  be  authorized  at  a  discount 
shares  still  in  the  treasury  is  under  m  good  standing.  |  from  their  par  value  of  not  more 


were  ahead  of  the  first  quarter,  outstanding  total  3,737,005 


This  is  a  normal  happening  due  to 
the  fact  that  much  of  the  mine 
labor  goes  to  the  farms  for  the 
summer  and  fall  months. 

3rd  Quarter  Production 
Of  Lake  Shore  Shaded 


Toronto.  —  Lake  Shore  Mines  “visitors”.  Company  officials  have 
Ltd.  reports  for  quarter  ended  made  another  inspection  and  re- 


I  from  their  par  value  of  not  more 
I  than  90  per  cent,  that  is,  at  a  rate 
of  not  less  than  10  cents  per  share. 


Shares  outstanding  total  3,737,005  STEEP  ROCK  IRON  of  not  less  than  10  cents  per  share, 

shares.  Steep  Rock  Iron  Mines  has  not  This  would  facilitate  the  issuance 

_  yet  settled  financing  needs  to  ex-  of  new  stock  should  the  board  de- 

MARY  ANN  MINES  operation  on  the  "A”  orebody  cide  to  do  so.  By-law  F  provides 

Mary  Ann  Mines’  new  vein  that  company’s  board  of  directors 

ifo  t.sAef  lo  ^  largc  suiTi  WES  Tecently  said  be-  authorized  to  purchase  out  of 

claims  ^distinctly  separated  from  negotiated  with  a  U.S.  govern-  company  funds  Dominion  of  Can- 

where ’former  wL  was  done,  has  ^an^foJ^rSn^tL  aTrox^mSf  T  ‘’“"f  /"h®  securities  and 

rvp  reduciHg  the  approximate-  shares  of  any  other  company,  and 

“vd,Uo«’’  comoanv  $10,000,000  present  debt  and  a  to  sell  or  dispose  of  them  on  such 

mTdeTn^tSr  reorganization  is  seen  terms  as  it  may  decide, 

made  another  inspection  and  re—  nT^Aiwr  n 

port  stripping,  trenching  and  f  f  Lovell  C.  Carroll,  president,  told 


September  30th  bullion  production  port  stripping,  trenching  and  president,  told 

valued  at  $1,141,424  from  83,012  blasting  under  wav.  Assays  will  I  a  possible  400,000  stockholders  that  company  was 

!  tons  milled,  an  average  recovery  soon  be  known.  J.  R.  JewerKirk-  I  considering  participation 

I  of  $13.75  per  ton.  This  compared  jand  geologist,  is  supervising  I  T  ?  P  »  '  *  "  f®  |  in  a  new  property.  He  said  that 

j  with  production  totalling  $1,306,-  ^ork.  j  greater  work  needed  on  ;  ^be  company  could  participate  in 


tons  milled  or.  The  new  occurrences  are  400  to  j  ~  ~  ‘  "  “ 

$14.90  per  ton  m  the  preceding  |  SILVER  MILLER  MINES  Purchase  or  outright  Purchase,  but 

quarter  and  $1,123,431  in  the  cor-  i  ,  .  a  »  *  r  o-i  gave  no  details  other  than  this, 

_ _ J. _ Au™  10A7  of  previous  work.  The  mam  show-  At  a  meeting  of  directors  of  Sil-  ° 

re^ondin„  three  months  of  1947.  j  appears  to  be  a  zone  of  con-  ver  Miller  Mines  held  here  during  ©‘rectors  are  still  awaiting  geo- 
...f’*'  ®  I  siderable  width,  well  mineralized,  nast  week  sinkinc  of  shaft  from  physical  report  from  Dr.  C.  H. 


I  the  “B”  orebody  open-pit  mining. 


SILVER  MILLER  MINES 


sustained  deflation.  Although  some  '  lUscovery 
factors  in  tha  domestic  economic  !  "'*"’*'* 


,  Worth  of  gold  has  been  produced  ,  pj^tura  suggest  that  deflation  may  ;  i>™i.  MaBnf.sium  . 


Ip  the  Northern  Territories  since 


occur  next  year,  financial  and  |  ouiama  itV.t.'wi 


start  of  production  10  years  ago,  monetarv  experts  lean  to  the  opin-  !  Hiivny  . 

Dr.  C.  S.  Lord  of  the  Dominion  ^  that  deflationary  pressuies  ^.'VihHIc .  JHnm 

Geological  Survey  office  told  the  be  relatively  short-lived.  '  iSist  s’liiiv.in 

SOth  annual  western  meeting  of  „  ,  ,  '  Eider  .  .it,!?.'. 

the  Canadian  Institute  of  Mining  |  fu'<;^®f®  that  a  drop  in  Eldona  .  li.^.sijo 

EPd  Metallurgy.  i  production  and  narrower ,  ajm) 

‘  margins  will  reduce  earnings  of  ^  l  aic»nbrldge  _  3  iMi,-. 

“Mineral  production  and  explo-  :  ,  domestic  nroducers  this  Kirk .  L’lno 

ration  is  fairly  well  confined  to  ‘eaumg  aomeciic  producers  tms  ^  . 

that  part  of  the  Northwest  Terri-  i  ^he  la.-ge  Canadian  produ-  ,  . 

tory  served  by  bases  on  Great  Bear  although  benefiting  frorr  I 

.  ,  _ y  oisrAv-  government  subsidies,  will  do  well  •  liienora  . 

Lakes  and  the  MacKenzie  River  ,  ®  ...  4,.*  wr  4  ^  '  <>0(1*1  i^kc 

he  said  ™^*utain  profits.  No  marked  i 

-  Dr.  Lord  said  that  the  four  cur-  e^mings  of  |  . 

rent  producers  (Giant,  Negus.  ®‘‘her  domestic  or  Canadian  mines  ,-..,1.  “a*  '  ’ ' ' 


■  (iold  Eagle 
(loldeii  .\rrow 


„  T  J  I  appears  in  prospect  over  early '  flold  VMnitou  ....  .^.jfl<i 

Con-Rycon  and  Thompson  Lund-  !  ^  (;oidha«k  .  3.m 

mark)  recovered  bullion  valued  at  because  the  continued  short-  .  (w.idora  .  v.wjj 

about  $2,650,000  during  the  first  ,  manpower  probably  ,  I”'- ■  ■  •  • 

eight  months  of  this  year  com-  mcreases  in  output  suffi- 

pared  with  slightly  more  than  $2,-  to  counteract  tke  squeeze  m.nna  ..  i„,m. 

650,000  during  the  first  eight  on  margins  resulting  from  rising  . 

months  of  this  year  compared  with  costs-  Dividends  will  parallel  1947  H-k;r  .  .  .  .  ..  .  .  .  .  .  4.2«o 

slightly  more  than  $2,000,000  for  oistribution  in  most  cases.  i  Headway  .  2.0110 

all  of  194 1 .  ^  ^  :  Hedley  Mascot  ...  .500 

• -  Diviaend  in  Prosoect  I  . 

H.  B.  Mining  Starts  Work  For  Central  Patricia  Home"r*'"Y.K.  7.500 

On  $5*$6  Million  Plant  |  central  Patricia  Gold  Mines  Ltd.  i  “"VV  '  ri.oM 

Flin  Flon  —  Work  has  begun  reports  for  the  first  nine  months  i  Hugh  .Maiartic  ...  4.500 

on  a  slag  fuming  plant  for  Hud-  ’  “J  production  valued  at  ■  Indian  ^  Lake  .....  4, ,00 

son  Bay  Mining  and  Smelting  from  the  treatment  of  im.  Nickel  .  3.7«o 

Company;  cost  is  estimated  at  ,  l®2,i 34  tons  of  ore  for  an  average  ;  ln‘-^  l-m  ......  W 


from  $5  to  $6  million.  , 

According  to  company  officials.  ^  an  increase  over  the  ,  Jellicoe  ....  .... 

It  is  expected  tJiat  this  develop-  ‘^and . 

saHii  hnnat  rino  nntnnt  hv  .^0  ^ons  in  all  of  194.,  when  average  j  . 


!  recovery  of  $11.03  per  ton.  This  '  jacoia 


ment  will  boost  zinc  output  by  30  “*  '  Kelore  . 

million  pounds  annually,  as  well  as  recovery  was  $10.32.  k '■"'‘AHHUnn . 

raising  recovery  of  gold,  silver  If  production  in  the  final  quarter  ,  HoUn  (iaie 

and  copper.  The  new  plant,  they  of  the  year  equals  that  of  the  third  ;  {'■'■{<•  Hudson  — 

believe,  will  go  into  operation  by  quarter  $386,191  total  1948  out-  :  [.ahrador  . 

5950  ,  put  will  be  the  highest  since  1942.  '  Ijc  Dufault  . 


Ing  400,000,000  pounds  of  zinc,  is  ,  ago,  all  before  taxes  and  write- i 

expected  to  be  on  hand  by  the  offs.  j  j.apaska  . . . 

Directors  intend  to  resume  divi- !  i!«-bei  Oro 


time  the  company  starts  opera¬ 
tions.  The  new  plant  will  handle 
about  300  tons  a  day. 

Dulama  Reports  On 
Crosscutting  Results 


,  while  earnings  this  year  would  per-  j  r.ittTe  Long’  Lac  . .  2,c 

mit  a  payment,  no  disbursement  is  ;  .  ^  c!''f 

likely  to  be  made  until  directors  '  Macas.sa  3!j 

;  are  sure  earnings  can  be  main-  . 

,  tained  at  a  satisfactory  level.  This,  SiacLcrxl  "  .’. 2J 


-  of  course,  hinges  on  an  adequate  ‘  Madsen 

Toronto.  —  Dulama  Gold  Mines  |  gupp^j’  of  labor.  j  y.^i^rtic 


Ltd.  reports  that  cross-cutting  is  i _ 

progressing  satisfactorily  on  the  '  ^  ■  U  -  -  mmm 

second  level  at  275  feet,  and  it  is  Condcgo  HaS  15|000 
expected  that  the  drive  will  cut  TonS  of  High«Graclo 

through  the  ore  zone  shortly.  - - 

Cross-cut  will  intersect  the  ore  Toronto  —  Candego  Mir 


:  .Maralgo  •  •  . . 

Marcus  . 

Martin  . 

McIntyre  ... 
j  McKenzie  , . . . 
I  McMarmac 
I  MeWatters 
Mining  <lorp. 


Cross-cut  will  intersect  the  ore  Toronto  —  Candego  Mines  Ltd. 

at  a  point  midway  between  the  in-  reports  that  a  probable  15,000  tons  Mosher  .' —  — 

tersections  in  holes  Nos.  2  and  3  of  highgrade  ore,  averaging  75  to 

which  are  reported  to  have  return-  80  per  cent  lead  and  75  ounces  of  :  New  iiid  — . 

ed  $12.65  over  13.5  feet  and  $15.85  silver  per  ton,  can  be  considered  I 

uncut  grade  across  21.3  feet.  ;  to  be  safely  indicated  in  the  new  New  .Vurion  . 

The  Dulama  vein  in  original  zone  at  company's  property  in  the  ' 
drilling  was  tested  at  close  inter-  Gaspe  area.  It  is  pointed  out  by  sib  VHio. 
vals  from  which  there  was  esti-  president  Stewart  Troop  that  this  ■ 
mated  to  be  122,500  tons  grading  high  grade  does  not  require  milling  ;  Norbotiiie  '  . . . . .’ 

$9.50  above  the  200, foot  horizon.  ;  and  can  be  shipped  direct  to  the  j  ‘.y.' 

No  further  work  has  been  done  on  smelter.  The  above  estimate  does  Sorspin.m  . 

the  new  .surface  vein  uncovered  '  not  include  any  tonnage  which  i 
during  the  summer  about  400  feet  exists  in  similar  veins  3  to  6  inches  '  Northinnj 

south  of  the  shaft,  but  it  is  plan-  wide  in  this  same  zone.  iogama" 


derground.  Plans  also  call  for  un-  been  determined  to  have  a  length  otmiiirans  .  .  .  ..  i.',  miii 

derground  test  of  another  parallel  of  more  than  2,000  feet.  It  cuts  . 

vein  some  500  feet  north  of  the  through  the  mountain  to  the  westjosisko  ’!.!!!!  !!!!  iLiiflii 

main  ore  body.  of  the  mill  is  an  east-west  direc-  >  "suiake  .  4.(m 

. . .  I’aiiioui-  . 

— -  tion.  The  rich  vein  has  been  open-  j  i-aiamaime  .  2..'i()(i 

Paymaster  Production  ed  for  a  len,,th  of  600  and,  2,(100 

.  „  D  I,  width  vanes  up  to  lo  inches.  Haymasler  . .  0,812 

’  At  PiVe*T ear  r eak  preparations  are  being  made  to  . 

-  ,  i  mine  the  ore  bv  adit  tunnels.  In  j  Piccadiiiv’ "  . 10.8,0.33 

Paymaster  Consolidated  Mines,  :  j^j^king  the  approach  for  the  first  . 

Ltd.,  reports  production  valued  at  three  or  four  tons  of  high-  T.’ikio 

$323,952  from  the  treatment  of  gj.gje  ore  being  recovered  daily.  *  .  ai-nn 

41,927  tons  of  ore  for  an  average  .  - -  I 

recovery  of  $7.72  per  ton  in  the.  j^HNES  OPTION  Mica .  ’i’’ofln 

three  months  ending  September,  '  (Vueb'e  ilb.  '  ‘  ll.'ono 

SO.  !  MacDonald  Mines  Limited  has  Quebec  Maniiou  ..  7. 200 

This  is  the  first  quarter  of  the  advised  the  Montreal  Curb  Market  ! ^onn 

company's  current  fiscal  year,  and  that  subject  to  the  granting  of  a  ;  iieKcouin  .  2,.5nn 

results  were  an  excellent  start  for  j  loan  of  $2,500,000  by  Export-  ;  ^L.ion 

new  year,  being  the  best  since  the  j  Import  Bank,  Washington,  D.C.,  |  noybar  ijno 

final  quarter  of  the  1942-43  fiscal  to  the  Company  within  the  next  , 

year,  output  in  that  period  being  five  weeks,  Mr.  W.  E.  Burke  has  |  sand.  Hivcr  .  2  500 

$359,557.  j  agreed  to  purchase  10,000  shares  ; 

There  has  been  a  continued  im-  ;  at  $1.  a  share  by  November  15th  1  sheep  Creek  . 

_ 1—  _ --A  ♦Ua-n  '  r,«ri  Isoo  KoAn  orvanfAH  fln  rknfmn  tn  Sherritt  . 


.MACDONALD  MIXES  OPTION 


Powell  Iloiiyii 
Powell  Hoiiyii  VI'. 

Preston  . 

Purdy  Mica  . 

(Juebt'c  l.ab . 


now  operating  at  460  to  470  ton-^  share.s  at  $1.  a  share  to  be  taken  ^  .  ’soo 

'  daily.  Efforts  are  being  made  to  .  up  and  paid  for  as  follows,  40,000  j  Sladen  ...^ .  4,«i)n 

lift  this  rate  to  500  tons  and  even- ,  shares  by  Jan.  5,  1949;  50,000  ,  ..'!'!*'!??  4^517 

tually  to  full  capacity  of  650  tons.  I  share.s  by  March  5.  1949;  50,000  j  starr^utt  .  «.7mj 

Lack  of  underground  workers  is  '  share.s  by  May  5,  1949;  75.000  ! 

the  only  delay.  !  «l>ares  by  July  .5.  1949;  75,000  NullUan^^^^. .........  2M0 

siiares  by  October  5,  1919;  100,000  sylvanite  . '  . 


England  was  tne  first  country  ;  shares  by  January  5.  1950  and  laku^^  .  .  2000 

D  use  coal  m  the  making  of  glass.  |  100,000  shares  by  April  r,,  1950.  |  rhump.-Lund.”  ..  ’  2i,700 


a  new  property  either  by  stock 
purchase  or  outright  purchase,  but 
gave  no  details  other  than  this. 
Directors  are  still  awaiting  geo- 


—  -’i  23.75 
. 12'4 

—  4  1.10 


Lnao  .J  A-  1  J  A  •<>  siderable  width,  well  mineralized,  past  week  sinking  of  shaft  from  Pnysicai  report  rrom  Lir.  u.  ±1. 

!  i  Th®  showing  has  been  picked  up  the  adit  level  at  200  feet  to  depth  on  Magdalen  Island’s  prop- 

’  °  f  «i’a  «>o  A  '  '  about  300  ft.  west,  and  trenching-  of  600  feet  was  authorized  at  esti-  and  if  this  report  further  ad* 

an  average  o  .  per  on,  m  .  jjjagting  commences  there.  An-  mated  expense  of  around  $50,000.  '’*®®®  that  operations  there  be  sus- 
agains  $  ,  .  ’  j  other  showing  has  been  located  Directors  present  included  John  W.  Quebec  Manganese  will 

ons  mi  e  ,  or  $1  .  j^r  on,  or  jqq  north  in  a  well  mineralized  Tovell,  president;  Sidney  J.  Ru-  other  properties  on  which 

e  correspon  ing  perio  as  jear.  qy^rtz  vein  four  to  five  feet  wide,  dolph  of  Pittsburgh,  and  Harry  G.  soi^®  work  has  been  done. 

,  I  ~  in  contact  with  porphyry.  Opening  Miller,  Murray  Cooper  and  C.  A.  George  Decary,  Montreal,  and 

KoHViIIc  Gold  May  j  of  this  is  also  under  way,  making  Colville  of  Toronto.  Edward  Richmond,  London,  Ont., 


Kenville  Gold  May 
Suspend  Operations 


three  sections  in  all. 


Company  announces  receipt  of  were  elected  directors  to  replace 
payment  for  instalment  of  $5,000  J.  W.  Storer  and  Pascal  Lachapel- 
1.3"  Kenville  Gold  Mines,  Ltd.,  G.  H.  |  Additional  High  GfOde  i  38.518  shares  due  November  1  le.  All  other  directors  and  all  of- 
Rainville,  president,  reports,  may  1  j.  under  agreement  with  Frank  D.  ficers  were  re-elected. 

.02  have  to  close  down  operations  at  ■"O'®®'*®  ®*  UQSOn  |  xaylor.  Issued  capital  is  now  2,-  ■ 

’I'l  the  end  of  this  year.  Due  to  the  096,342  shares,  leaving  903,658  in  Mnrlnn  AnM 

:n8<i  fact  that  the  bonus  to  be  received  Development  of  New  Jason  treasury.  I  ivianon  WOia 

by  the  company  next  year  will  be  continues  to  add  evidence  of  I  -  |  RepoltS  On  Drilling 

1  95  considerably  reduced.  The  com-  high-grade  ore,  according  to  presi-  1  p-— 2rd  Ouarter  I  - 

pany  may  try  to  locate  another  dent  O,  C.  Stee.  To  date,  drifting  |  Marlon  Gold  Mines  Ltd. 

.asii  property  on  which  the  mill  could  be  I®®  level  southwest  has  dis-  rrOdUCTIOn  Mighar  j  reports  that  drilfting  on  the  600- 

■-!{  put  to  more  profitable  use  than  at  dosed  665  feet  averaging  1.13  oz.,  -  I  foot  level  continues  to  make  good 

M  the  present  time.  j  or  $39.55  per  ton,  over  average  Bralorne  Mines  Ltd.  reports  pro-  |  ^re.  with  recent  results  showing  a 

From  January  1  to  August  8,  I  "'idth  of  29  inches.  Drilling  ahead  j  duction  for  the  quarter  ended  Sep-  j  jength  of  155.5  feet  averaging 

’.05',!,  !  1948,  the  company  had  an  operat-  i  of  drifting  is  being  continued  to  i  tember  30th,  valued  at  $601,405 . 511.59  pgr  ton  across  6.2  feet.  Vein 
■q.’i  i  ing  loss  of  $67,039.  The  mill  indicate  trend  of  the  contorted  |  from  33,639  tons  milled  as  com-  j  ij,g  south  end  has  widened  out 

.'(5  handled  19,108  tons  of  ore  for  a  re-  vein.  pared  with  $473,915  from  31,586  :  exceeding  drift  width,  it  is  stated, 

•jl,  I  covery  of  $199,738  after  marketing  Continuity  of  ore  between  the  Jons  milled  in  the  corresfwnding  I  glg^l,jng  jg  Shaft 

.05  expense,  or  $10.45  per  ton.  Costs  600  and  700  levels  is  being  estab-  y®®‘j  ©“tput  j  i,gg  been  completed  to  the 

before  depreciation  were  $13.96  a  lished  by  series  of  raises  about  250  |  i"®  ■J™*’  j  750-foot  horizon,  and  the  station 

.25*/4  ton.  Government  aid  should  about  feet  apart,  latest  results  being:  j  *0  $1,977,920  from  109,-  jg  nearly  completed. 

.r50  Die  operating  losses,  pay-  No.  1  raise,  mostly  easterly,  up  54  J”®  1°"®’  “  $1.4^^^  September  production  was  valu- 

.la  ment  of  $55,828  having  been  re-  feet,  1.10  oz.,  or  $38.50  over  30  “  ®  ”^33  tons  milled  in  the  cor-  I  ^  ^2i_658  from  5,190  tons  mill- 

34  ceived  to  date,  representing  80  per  inches;  No.  2,  250  feet  west  of  No.  r®^onaing  period  a  year  ago.  |  average  of  $6.10  per  ton 

9.7,5  cent  of  the  amount  due  for  the  1,  up  132  feet,  within  20  feet  verti-  -Management  reports  that  mod-  1  gggj..ai(j  allowance,  accord- 

•JSI  first  six  months  of  the  year.  cally  of  600  level,  average  entire  .  op  “i  production  during  report.  Mill  averaged 


096,342  shares,  leaving  903,658  in  1 Marloil  Gold 

*^*^*^^'*Z! _  I  Reports  On  Drilling 


sived  to  date,  representing  80  per  inches;  No.  2,  250  feet  west  of  No.  period  a  year  ago.  |  average  of  $6.10  per  ton 

snt  of  the  amount  due  for  the  1,  up  132  feet,  within  20  feet  verti-  -Management  reports  that  mod-  1  gggj..ai(j  allowance,  accord- 

rst  six  months  of  the  year.  cally  of  600  level,  average  entire  .  op  production  during  report.  Mill  averaged 

Balance  sheet  as  of  December  31,  length  1.42  oz.,  or  $51.80,  over  av-  quarter  was  due  Jo  a  , 

J47.  shows  current  assets  of  $74.-  crage  width  of  21  inches,  and  No.  man-power  caused  chief-  |  __  J _ _ 


.2,1  1 310  and  current  liabilities  of  $98,-  I  3,  250  feet  west  of  No.  2,  up  103 
’.L5  '174.  In  addition  $300,000  worth  of  !  feet,  average  2.25  ozs.,  or  $78.75, 
jj-L’O'-i  1 5  P®v  ®®"t  notes  are  outstanding,  i  ever  26.8  inches.  This  raise  about 
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I  Eldona  Reports  On  values  uncut  grade. 

I  Diamond  Drillinq  ®®® 

_ quartz  showing  visible  gold  and 

Toronto  —  Eldona  Gold  Mines  assaying  1.10  oz.  or  $38.50.  Cross- 
Ltd.  reports  that  diamond  drilling  ^“3  is  now  headed  for  this  inter- 
above  and  below  the  850  ft.  level  s®®Iioi*>  making  advance  of  nine 


3,  250  feet  west  of  No.  2.  up  103  J’’®  sca.8onal  shift  to  other  !  ^ 

feet,  average  2.25  ozs.,  or  $78.75.  occupations.  Ore  shoots  of  better  ,  ReeveS  MacDonald 
over  26.8  inches.  This  raise  about  grade  than  mine  average,  it  is  re-  ^  ProduCe  THIS  Year 

20  feet  below  the  600  level.  All  ar®  developed  on  the  51  '  - 

vein,  11th  level,  and  on  the  75  and  |  „  a*  u 

values  uncut  grade.  ,  .  ,oa,.  ,  i  •  Vancouver  —  Reeves  MacDonald 

It  veins,  18th  level.  I 


_ _ _  j  Mines,  Ltd.,  hopes  to  reach  the 

Elder's  Seofember  production  stage  this  year,  with 

Prnft*  17  71ft  '  construction  remaining  ahead 

^  '  _  I  of  schedule.  Original  plans  antici- 

Elder  Mines  Ltd.  report.s  that  ;  pated  production  would  start  in  the 


to  determine  continuity  between  i  f®®t  daily  and  with  300  feet  still  to  Klder  Mines  Ltd.  report.s  that 

levels  of  the  ore  opened  in  the  803  S®-  Drifting  is  being  continued  on  during  September  a  total  of  7,453  spring  oi  iinu  .  , 

[south  crosscut  in  the  ore  area  level  on  vein  of  porphyry,  tons  of  ore  were  shipped,  of  which  Development  of  the  mine  to  us 

I  on  the  850  ft.  level  has  started  with  believed  to  be  something  new.  7,113  tons  were  crushed  for  a  pro-  present  status  has  involved  expend- 
I  very  encouraging  results.  Hole  First  50  feet  of  drifting  averaged  duction  of  $42,149,  including  $6,219  iturcs  estimated  at  one  million  dol- 
lu-114  drilled  above  the  802  south  0^®  ’  °r  814.  but  in  recent  days,  to  be  received  from  Ottawa.  E.sti-  lars.  Underground  development  is 

crosscut  returned  23.1  ft.  from  &fter  passing  through  fault,  faces  mated  operating  profit  for  the  'veil  advanced,  and  preparations 
37.4  to  60.5  ft.  averaging  0.21  oz.  tiav®  shown  visible  gold,  assays  ex-  month  was  $7,258.  Shaft  by  the  |  for  a  steady  supply  of  ore  for  the 
($7  35)  gold"  4  49  ozs  silver  and  ceeding  an  ounce.  end  of  September  had  reached  a  i  niill  are  being  furthered.  In  the  No. 

26.03%  zinc  ’for  a  combined  value - depth  of  933.5  feet,  for  an  advance  1 1  .®‘’®body,  which  'vill  supply  all 

[of  $94.10.  On  the  completion  of  Bulolo  GfttS  Final  |  of  117  feet  during  the  month.  |  mill  feed  for  some  time  to  come, 

I  further  holes  an  estimate  of  ore  i 


'  and  1,000  ft.  levels  will  be  possible, 
j  Diamond  drill  hole  U-112  recent- 
'  ly  completed  below  the  1,000  ft. 
i  level  at  a  dip  of  65*  from  the  same  | 


Rulala  Gats  Final  317  feet  during  the  month.  |  mill  feed  for  some  time  to  come, 

•  !  Drift  on  the  No.  4  vein  at  the  reserves  arc  placed  between  2'i 

IPaymenf'  on  Claims  !  200,-foot  level  was  advanced  an  and  3  million  tons  averaging  1.3 

.  !  additional  99  feet  south  during  the  per  cent  lead,  6.3  per  cent  zinc,  and 

Bulolo  Gold  Dredging  Ltd.,  has  j  month,  following  the  ore  structure  0.33  oz.  silver  per  ton. 
leceived  payment  of  £1,312,047  |  opened  in  August.  Face  assays,  it  With  this  supply  readily  avail- 
Australian  under  its  claim  with  I  is  stated,  continue  to  provide  en-  i  able,  the  company  will  have  suffi- 


set-up  as  U-109  in  the  1004  south  ^ii®  Australian  War  Damage  Com-  couragement  for  an  important  ore  cient  time  at  its  disposal  to  under- 
.'7.5  ''  i  crosscut  approximately  300  ft.  east  niission  for  damage  to  its  property  body  on  this  vein,  and  there  is  yet  1  take  development  of  three  or  four 
'^?,I,'|of  the  shaft  returned  38.9  ft.  of  in  New  Guinea.  This  is  equivalent  an  indicated  length  of  800  feet  to  i  other  occurrences,  according  to 
.’lii  '^'high  grade  ore  from  13.0  to  51.9  approximately  $4,250,000  on  a  the  south  to  be  developed.  I  Jens  Jensen,  vice-president. 


I  high  grade  ore  from  13.0  to  51.9 
I  ft.  averaging  0.15  oz.  ($5.25)  gold; 

1 3.53  oz.  silver;  0.62%  copper;  and 
1 10.10%  zinc,  for  a  combined  value 


current  quotation  basis  of  $3.23  for 
Australian  funds.  | 

It  is  understood  that  this  is  the  I 


of  $43.20  including  19.8  ft.  from  '  final  payment  to  be  made  to  the 
13.0  to  32.8  ft.  averaging  0.20  oz.  company,  but  two  previous  pay- 
($7.00)  gold;  6.81  ozs.  silver;  ments  were  made,  involving  a  total 
0.67%  copper  and  17.07%  zinc  for  of  $987,000  covering  damages  to 
a  combined  value  of  $70.00  per  ton.  equipment.  Aggregate  payments, 

!  This  hole  and  U-109  were  drilled  therefore,  amount  to  $5,235,000. 

to  obtain  further  information  on  - - - 

the  attitude  below  the  level  of  the  AlbCfta's  Wcclclv 
high  grade  ore  opened  in  the  1004  »  J  a*  II 

south  crosscut,  which  showed  a  j  OH  rrOdUCflOn  Up 
j  widtli  of  32.5  ft.  averaging  0.32  oz.  ! 

I  ($11.20)  gold;  5.19  oz.s.  silver;  Calgary  —  A  gain  in  the  aver- 
iO.53%  copper  and  12.76';;,  zinc  for  [  ag®  daily  oil  production  was  noted 
a  combined  value  of  $58.51.  They  | '“  Alberta  for  the  week  ended 
indicated  strong  downward  contin-  j  October  11,  according  to  the  Pet-  j 
nation  of  the  ore  with  increased  |  roleum  and  Natural  Gas  Conserva-  | 
!  width  immediately  below  the  level.  |  tion  Board  of  Alberta.  During  the  j 
1  Drilling  is  now  being  done  below  week,  the  average  daily  output  was 
I  the  level  from  the  crosscut  to  1 33,694  barrels  compared  with  31,- 
'  cro.ss-section  the  ore  zone  east  and  j  309  barrels  for  the  preceding  week 
'  west  at  greater  depth.  j  and  18,733  for  the  corresponding 

j  -  _  '  period  a  year  ago. 

Turbines  generating  electric!  Leduc-Woodbend's  134  wells  con- 
power  in  this  country  represent  j  tributed  16,532  barrels  to  the  total 
only  one-fifth  of  the  estimated  po-  1  and  Turner  Valley's  275  wells  con- 


I  tributed  11,702  barrels  daily. 
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Good  Companions 


Old  Chum  has  set  a  standard  for  high 
quality  pipe  tobaccos  that  hos  been 
\  a  Canadian  smoking  tradition  for 

^  more  than  sixty  years. 

Old  Chum  smokes  easily,  evenly  —  so  you 
enjoy  all  the  rich  mellow  flavour  of  its 

finely-balanced  tobaccos.  Treat  yourself  to 
Old  Chum  —  today  I 


OLD  CHUM 

The  Tobacco  of  Quality 


Stock  Exchange  Record  — Montreal  and  Toronto 


— Week  ended  Oot.  ID- 
Current 

High  Low  DIv  n«te  STOCK 
12H  ....  Abitibi  (new) . 


— Week  ended  Oet.  I'J- 
l.ast  Price  '  Current 

High  Low  Sale  Change  Sales  ,  High  Low  Dlv  Rate  STUt.K 


I  — Week  ended  Oct.  I'J  — 

l.ast  I’riee  i  Current 

High  Low  .Sale  Change  Sales  High  Low  Olv  ItatK  STOtdv 


l.ast  Price 

Higli  Low  Sale  Change  Sales 


iBX  12H  ....  Abitibi  (new) .  IHW  leJ-J  Igji 

3?,^  37,  12.50  Do.,  Ut  pref.  (nfw)..  bsill  a3S!t  .. 

21 17Jj  gl.60  Do..  2nd  pbef.  (new).  1U>4  lOJ^j  195^ 

24H  ISJs  It. 00  Ac^a-Atlantic,"A  "...  24  23'4  2Hfi 


7  a  ah  7 

07  OoJi  cq;{ 

.3,’i  .25  .3o 


—  H  3450  33,' i  27 

.  22 

—  W  6505  to  8 

+  }i  -SSOO  20  23 

....  105  28' i  22' i 

+  220  38  34 

-I-  2  2273  35';)  32)^ 

—  *i  2080  I2,'i  7 

+  H  1265  24 


—  IH  25  IttJ-*  13 

—  .05  015  26ti  21 


24H  16^8  It. 00  Acadia-Atlantic,"A"...  24  23'4  23fi  +  k  "3560  20  23 

102  90  f5.00>  Do.,pre( .  100  tl'.t  100  ....  105  28' j  22' i 

7Ji  lot.  Agncw Surpass .  tl'j  tl  Ufi  +  220  38  34 

59  34)i  ....  Algoma  Steel  Corp .  54li  51?^  54)^  -|-  2  2273  35*2  32)4 

65J2  HH  12.00  Aluminium  Ltd .  .58fi  57*  j  58  —  fi  2080  12,'i  7 

23H  24  ll.OO  Do.,  pref.  (new) .  25^  25ji  25H  +  H  1265  24 

13)9  12  Int.  Amalgeniated  Electric. .  ..  ..  . 

49  45  $9.25  Anglo  Can.  Tel.,  prei .  ..  ..  .  oii 

7H  6H  .110  ArgiraCori) .  7H  dJi  7  +  ii  810  40H'  41 

83  ..  $4.50  Do.,  pref .  67  65J4  05,'<  —154  25  195*  1314 

.66  .40  ....  Do,,  warrants . 3,5  .25  .3u  — .05  9t5  26  54  215* 

30.  2454  $1.00  Asbestos .  27)4  20)4  27  —  ‘2  1120  275s  24)4 

14W  1254  .60  Ashdown  llardw'are.. . .  14  14  14  — .  54  1^  22)-2  20 

lOH  ..  Int.  Assoc.  Tel.,  coin .  ..  ..  .  37  20 

90  Int.  Do.,  pref .  584  ..  ..  .  13)2  H 

5  ..  Int,  Auto  Electric,  com .  5)4  0  5'4  +  54  340  170  108)2 

8  ..  Int.  Do.,  "A” .  8)4  8)4  8)4  +  1  200  18)4  11 

11  9  .60  Auto  Fabric,  "A" .  58  o954  ••  . 

5)4  ...  .40  Do..  "B" .  54)4  o454  ..  .  13)4  .. 

13.  954  .60  Acme  Glove  (new) .  1154  lliri  1H4  +  1  375  17)2 

9)4  6)4  Int.  Andian  Nat'l .  8  7)4  8  +  li  115  20  19)4 

22)4  19  $1.00  Anglo-Nfld .  22  20  22  +  3  475  29  25)2 

I3ti  10  ....  Atlas  Steels .  12)4  12  1254  —  H  2420  33  30 

17  $1.00  Bates  A  innes .  015)4  ..  .  D  8 

22)4  1754  $1.50  Bathurst  Paper,  "A"...  21)4  21)4  21)4  —  )4  495  20  20 

42  39)'2  $2.10  Beatty  Bros .  41  41  41  ....  10  li  5 

44  42)4  Bell 'releplione  (new) . .  43)4  43)2  43)4  10701  2512  24)4 

18)4  17  $1.00  Bertram  A  Sons.  "A'". .  1754  17*2  17)2  +  h  125  43*2  33)2 

5'4  .20  Do.,  “B  " .  54)4  o5)4  ..  .  39)2  33 

9  ••  .40  Btllrnore  Hat  (new). . . .  59  (i9*2  ..  .- .  55  ;i7 

21  $1.00  Do.,  "A"  (new) .  519)4  020)2  .■  .  •  •  •,  •  •  33)4  19)4 

12  ,,  ....  Blueltibbon .  11)4  11  11)4  +  .'4  75  1  5()  .. 

5.5  ,,  $2.50  Do,,  pref .  0.53)4  ..  .  10)4  7)4 

25  ..  ,80  Blue 'i'op  Brewery .  520  o,50  . .  18)4 

10  954  Bowes  l.trl..  "‘A’" .  59*2  «954  . .  19)2  I7'2 

24’4  22)4  Int.  Do.,"B" .  Ij22>j  o2(.,'2  ..  . .  I8'i  1554 

1.00  .40  .12  Brand  A  .Millcn . 36  .35  .35  —.10  300  20)2  1954 

10  ..  ..50  Brantford  Cord.,  com..  57)4  oIO  . .  17.' 2  H'* 

26'4  26)4  *1.30  I)o.,iiref .  o27)4  .  20  17)4 

22' 2  17  $2.00  Brasilian .  20)2  20)4  20)4  —  )4  5811  4 

lO'j  14,54  .00  Brewers  A  Distillers. .. .  14)8  14  14  —  54  55  12)4  1  2 

19  18‘j  $1.00  B.  A.  Hank  .Note .  17  17  17  ....  5  22)4 

25  20  $1.00  B.A.  Oil .  24  23)2  23)4  —  )4  32.55  29  27 

27  23)4  .  9375  Do.,  pref .  20*4  25*2  25'2  —  h  520  19)4  .. 

99  88  $4.00  B.C.  Elcetrie.iircf .  88*2  88)2  88*2  ....  1  >9  18^1  15)2 

454  2)4  .30  B.C.  Kore.sf  I'nsl .  3^4  3*2  3*4  —  )4  <975  47-4  35 

13)4  11)4  .75  B.C.  Parkers  "A” .  13*2  13)4  1254  •  •  15  8)*  3*4 

8  5  .25  Do..""B” .  8  7'.  8  -f  ,'2  2.50  111  94 

27  2454  $1.00  B.t;.  Power,  "A" .  20)4  255i  25*4  —  )4  HI"  11)4  7'4 

3)4  2)4  ....  Do.,  "B” .  3'4  3)4  3)4  +  )4  2105  9  8 
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.  h7} 

De  Jiavillan.l .  622] 

Dislicr  >tefl . 

Do.,prcl .  620 

Doiii.  Dn^tmciin^ .  41 

Doni.  Oilriotl) .  40 

Doiii.  ^Mjuarf .  .M 

Dommeona  i  apor .  2(J* 

hast  Kootenay  I'owci. . 
Tnsiom  (new  ) . . . .  V ’ 
J.af'y  Wjihliinjr  ^iar'llinc  10 

KiJny  J’aiHT .  J7f 

KlooiroJiix  (  orj» .  JO,’ 

hiiipin*  liiasH .  610 

I'^iiaiueliV:  Heat,  i'rcxl.. 
Dn^li.<5li  Klwtrii',  “A”.  . 


Nnt.  St»*ol  Car.  ... 

Nt*il«>nV,  pref . 

Nincnra  ire . 

Norando  Minos.  . . . 
North  .star  Oil .... 

Do.,  prof . 

Nova  J^rcttia  Ltjdit . 

Dfj..  prof . 

Nncloar  KnUTpriHf 
O^ilvic  Moor . 

Do.,  prof . 
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4*2  3*4  .10  Can.  brca«i .  63  a.'Pi  .. 

99*1  09  14.50  Do..  *‘A”pn'f .  o94 
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7k 
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21 
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17 
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18 
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17 

.60 
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J2 
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143 H  HO  IC.OO  ('an.  Tairbanke.  pref . . .  .. 
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17,'4  16*'4  lt».*2 


•60  220  $8.00  Can.  (ien  Klee .  207  207  207 

53  Jilt.  Can.  (icii.  JSecs .  637*4 

34t^  ..  .SO  Can.  Ice  Machinery.  6207 

14^  10  $1.00  Can.  Ind.  Alcohol. “A  ".  13#,i  13»i  13*. 

14  H.*1i  $1.00  .  13*4  13j5  13*i 
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50  143  $8.00  Do. .  8Vc  1‘ref . 6141  ol44 

02  ..  $5  00  Do.,5Vo0ref .  102  102  102 
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30  17  $1  25  l>o.."B” . 617  ol7*i  .. 
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8H  7H  -SO  Do.,  pref .  7  7  7 
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.  69  o9)4  .. 

.6  .5t)  0.8O 

.  615  «20 

.  27  27  27 


....  .15  6)4  6 

—  14  850  38  34 


■*85 

$5.00 

Do.,  pref . 

.  61X1 

0)5 

9 

(X) 

Maeabe  (irain,  "A’'. . 

.  9 

9 

9 

— 

7 

Jnt. 

Do..  “H” . 

.  67 

oV  li 

11 

10 

.50 

MacMillan.  . 

.  lOH 

to 

10 

8I5 

4)5 

.30 

Do.,  "li" . 

.  8 

7)-5 

7*5 

94 

int. 

Manitoba  Sugar. . . . 

.  92 

92 

92 

20)5 

Int. 

Maple  I/caf  Gardens. 

.  619 

o20 

15 

ii'/ 

Int. 

Maple  Leaf  Milling. . 

.  13)5 

10)5 

ii 

— 

22  H 

16)-, 

$1.00 

Ma.'jfM'y  Harris  (new). 

.  22)-, 

22)4 

22  A 

-1- 

30 

25 

$1.25 

Do.,  pref.  (new). . . 

.  261/ 

26 

26)5 

+ 

16  H 

9'5 

Int. 

MeC’oil-Frontenac. ., 

.  14 

13)5 

13  .'8 

T- 

99 

90 

$4.00 

Do. .  pref . 

.  93 

92 

93 

10 

15'.', 

Jnt. 

Midland  &  B^^ciiie. . . 

.  16)5 

16)5 

16)'5 

-f 

3 

1 .35 

Int. 

Milton  Brick . 

.  1.50 

i.4U 

.140 

— 

83 

$3  (X) 

Mitchell  ('0..  J.  F.. . . 

.6100 

21 

16*4 

Int. 

Mitchell,  Hobert . 

19 

1815 

18,'/ 

• - 

14 '5 

12)5 

aModern  (’ontainor. .. 

.  612 

013 

19*4 

II  (Ml 

Do.,  pref . . 

.  517 

(■17*5 

20)4  IU‘4  20 

•  12  *  Inl.  Cons.  Te\t lie  Mills .  30)2  29  30,' 4 

18'^  10)4  $1  ()0  Do  ,  pref .  18)2  18.‘>2  18'4 

23  ..  $1  .(X)  Corrug.  Papir.  com  . . .  617  "20  .. 

04  ..  $5 . 00  Cor.  Paper  Box .  pref. . .  09 '4  9912  ‘-'‘■'  '2 

8’4  714  .40  Crain  Ltd .  >'7',i  'i8)4  .. 

no  .50  ....  CiibAireraft . 6.45  .. 

20'4  21 '4  $1.50  Davis  la>atlier,  ".V' -  22)4  22  22,^4 

I,  ^7(1  Do.,  "B" .  uOI,  .. 

22  16)2  3X)  Dlst. -Seagrams  (new).  .  18)4  1'’4  18,'4 

(X>  Int.  I>oni.  Anglo . 6UX1 


104 

8' 4  714 
1  00  .50 


....  1(1  4d  ,18*4 

-f  ‘1  8651  18)4  14 ‘4 

4 '  i  260  ,50 

....  26'i  .50  49)4 

.  41  .12'* 

_  I  74)4  63 

.  i  »295 

.  !  *453 

-f  )4  19.5  I  26)4  25 

. I  4  3'4 

-+  *4  3726  1  2.T4  .. 

.  44  40 


95' 4  $5.00  Do.,  pref .  (<95  aI04 


UNLISTED  fECURITIES 

InpplUd  by  H.ft  Smith  *  j^e.  ^Ltd^.^ 


adia  Apis.,  Com . 

*Io  Can.  Tel.,  "A”  Com. 
luharnois.  Common  . . . . 

C,  Sugar  . 

F.  (iooderlch  . . 

Inton  Peter  Carpet  . . . . 
itish  Airiei-.  ,\5M-e.  ..  . 

ockville  Trust  . 

II.  Investment  Fund  . . . 

II.  Investors  . 

II.  Life  . 

II.  .Motor  . . 

II.  SlaiTli.  Citiiiiiluii  .... 

II.  Iiiiieiiiiilly  . 

11.  Fire  losuraoce  . 

II.  West.  Nat  Gas  ...  ■ 

III.  West.  .Nal.  Gas,  Piel'.. 

Illy  Cuip..  ".V"  . 

wlhra  Apts.,  trills  - 

W.  Chiise  rolls  . 

loiiial  Stepniships  . 

v  (!«s  A  F...  Com . 

iiimeiTiHl  Flimiu'e  . 

iiiiiierclal  Life  . 

iifrclerution  Life  . 

itineiilal  Life  . 

iw  11  l.ife  . . . 

hail  Canadian  S'.igui'  ■■ 
troll  Inter.  Bridge  .... 


11.66  12.66 
16  66  16.7.5 
2.1.66  21.66 
83.60  86.09 
17.00  18.00 

92.06  _ 

TO.IMI  75.00 

00.66  _ 

4.7.5  4.90 

7.25  7.75 

,5."20  5..59 

12.00  13.00 
.5, "25  .  .  . 

16.00  .... 
1,.II0  19.00 


8.7.5  9..50 

9.00  - 

.50(10  _ 

98.00  . .  . 

2..50  .1.75 

1.5.75  17.50 

9.00  .  .  . 

KiO.OO  17.5.00 
4.1.00  4 1. 00 

.110.00  _ 

I  7.5  .5. .50 

14.25  15.25 


IDiiin.  of  Canada  Gen.  Ins. 

Dover  Iiuliistries  . 

Dunlop  Tire,  Pref . 

Eastern  Trust  ..  . 

Empire  Life,  "Jo'.f ,  Pd.  .  . 

Essex  Parkers,  Pref . 

Essex  Packers.  Com . 

1  Excelsior  Life 
:  Federal  Foundry.  Com.  . . 

iGalt  Brass.  Com.  . 

!  Gotlerich  Elevator  . 

Great  West  Life 
Guarantee  Co.  of  N.  .. 
Gnai'dian  Really.  Pref.  . 

Halifax  Iiisiiriiiiee  . 

Hyland  Dairy.  Pref . 

Homewood  . 

Imiierlal  Life  . 

Ingram  A  Bell,  Pref . 

Int.  Holdings  . 

Dimlitoii  Golf  . 

Laiiiliton  l.oun  . 

I.ohluw  Ine.  .  . 

MoCailhy  -Mill.  "A"  . 

V. earthy  Mill,  “li"  . 

.Maiuifucturrrs  LHe  . 

Moiiarrh  1  Ife  . . 

Monurrh  .MIge,  L'nlls  . 

Monl.  A  D.  Hank  - 

Morrow  Srrrw,  Pref . 

Morrow'  Screw',  Coin . 

MIge  lllsroiint  I'liils  .... 
National  Drug.  om.  .  .... 
New  Hrnns.  Trl..  Coni.  .. 

Nova  Soolia  rrnst  . 

Office  Specially  . 


MiKjrrii  Tool .  65 

Molsou's  Brrwerira. . . .  .14 ' 4 

iMimarrh  Knitting .  613 

Do.,  prrl . 

Montreal  ('ottons  (new) 

Do. ,  prof .  40 

Mont.  Lorumotiir .  19 

Mont.  Power,  3*, t  .Notr.s  .50 
Montreal  Trlegrajih. . . .  649 
.Monl real  Tramways. . .  .17 

Moore  Corp .  71)4 

Do.,  ‘'.V'  pref . 6280 

Do.,  "H’’  iTcf . 6420 

Do. ,  4 ' ,  pref .  26)4 

Morrison  Bra.ss .  63  Vs 

Mur|ihy  Pnint.s,  rom. . .  622 

.Marl.aren  1’.  A  P .  64(1 

Maritime  Tel.  A  Tel. . .  618)4 


Pacific  Coast  Term  .  11,00  16.00 

Pariimoinit  Oshawii.  Pref.  90.00  .... 

Poller  Brewing.  Com .  4.00  4.7.5 

I*ellei*  Brewing.  I'ref.  . . .  18.00  19.00 

Provincial  Bank  .  16.00  16.,50 

Hltclile  Cut  Slone,  Pref.  .  .5..50  6..50 

Seibrrling  lUihber,  Com.  .  6.00  8.00 

Sovereign  Life.  2,5%  Pd.  .17..50  .  .  . 

I  Third  Can.  Gen.  Invest.  ;i.2,5  3.7,5 

:  I  lilted  S'ircl,  “A".  Pref.  2.5.00  26.00 


2.5  22 

36'4  33)4 
35' 2  31 
•173 

34)4  27 
28  22 
100)4  97 '4 

21  18)j 


100  .. 
12’4  .. 
13's  J2)< 

8,i*  6' 4 


28 

BANKS 
21 '2  20 

23  21)4 

27  21 ‘i 

27  24 ' 2 

28  2.5 

dS  d"l  ,'  2 


Do.,  “li” . 

T’nitcd  Distillrr.®. 
I  nitetl  KuH,  “A" 

Do..  “B” . 

T’mt**!!  b<*c . 

Virtu  Ltd . 

Do.,  prof.  . . . . . 
Virginia  Dtiro.  , . 


Watorous  l.td . 

Do.,  “A” . 

WoNtern  (Jrovor . 

Do..  "A” . 

Do.,  pref . 

West.  Kootenay,  pref. 

West  eel  Prod . . 

Wc.ston’s . 

Do.,  pref.  (new)., 

\yilsil  Ltd . . 

WinnijK'g  Klee  trie, “A” 
Do.,  pref . 


Wool  ('ombing . 

Western  Crain . 

Wilson.  J.  (  • . 

Windsor  Hotel.  .  .  . 
York  Knitting,  “A”. 

Do..  “B” . 

tellers . 

Do.,  (B  r  pref.  .  .  , 
Do.,  5' L  pref. . . . 


635 '5 

a41 

IS 

18 

18 

49)5 

49 'ij 

49 '5 

16' a 

16*;i 

16'/ 

17 

17 

17 

621 

6101 

20 

20 

20 

IS',' 

17»4 

17*5 

28 '4 

27  *4 

28 

12 

12 

12 

1.1 '5 

13 

13)5 

22 

22 

.12 '5 

32*  i 

32' 5 

3t 

31 

31 

616f,'4 

34 

33 

33)5 

24)5 

24 

24 

99 

vsH 

98)5 

18)  /' 

18}i 

18)5 

29)5 

2ii}4 

29 

98,'/ 

98 

98 

6120 

al25 

631 

«40’$ 

620 '5 

020*2 

l.(X) 

]  00 

V(X) 

—  H  220 

+  3  2  7805 


.80  (^anadienne  Not . 

.80  (’omnicrce . 

$1 .1X1  Doininit*!) . 

$1 .20  iin)>erial . . .  . 

.80  Montn*al . . . 

$1 .20  Nova  Si’oiia. . 

$1,00  Royal . . 

$1.20  'J'oronto . 


I  l.OANS  ami  'IIU  KIS 
'  2(K>  181*2  $8  (M)  (’an.  Perin.Tnent . . . 

2(*'»  ..  $8  (Ml  ( 'em  ral  (  an.  Li'uu 

14.5  ..  $.■»  tM)  (  bartered  Trust .  . , 

118  $.’i  (K)  ( 'row  n 'I'rust . 

40*2  40  im.  Keon.  In\cst . 

1  Hi  112*4  $.'i.(X)  HuronAKrie.. 
21*2  21  $1.(M)  Do..  20  p.e.  paiil 


*2  21  $1.(M)  Do..  20  p.e.  paiil _  21*2 

..  $1.00  Nal.'rrusl .  h27'j  a 

110*4’  $-><*0  Ont.  Loan . /dM('4 

172  $7. (HI  Toronto  (ien, 'I'ruM.. .. M72* 2 

i  100  $.5. (Ml  Toronto  Mortgage . tl(X) 

lnl.-“  Interim  dividend.  **‘1U47  (juolalicns.  l/- 


.  20*2  20*4'  20*4* 

.  22*2  22  22*4 

.  1’5  ,'4  24  U  24 

.  2(>i2  20*4  2t)'2 

.  25*4  2.5  2.-i 

.  do  *2  'H*;  *15*2 

.  2.5  24*2  24*4 


182  182 
/.2(X> 

M25  ul45 
M14  <jin;'2 

MO  «i:i 
Jir>»i  H5»i 
21*2  ^1*2 
h27*2  «k’8*4 
/dlh'4 


B.  C.  ElectrU*,  :H4,  1007  .. 

I  B.C.  Kleolrio.  d  ‘i,  1008  .. 

(iaiiada  Klertrlc,  s'l’j.  1%" 
!  E.  Kootenay  Pwr.,  d  ’i,  *07 
;  For.  Power.  Soc.,  0,  1049 
(iatlneau  P))Wfr,  J*i,  1970 
!  tireat  !>akes  Pwr..  .1*$.  'i»7 
j  Int.  Hydro  Elect  .  0.  19  H  . 
Lower  St.  Law.  Pr.,  3'’4» 
Maritime  Electric,  4*2.  ’5(> 


17.50 

18.09  1  T  oroiito 

Uarpvl, 

(b>ni.  . . . 

09.911 

.  .. 

Nat.  L.  A  P..  4'/.  19bT 

ino'5 

31.5.99  3t>.i.6U  !  'I'oroiito 

General 

Invest. 

6.66 

Ml,  Island  Power,  .>'/.  ’67 

JMI 

335.66 

■  !  WalriToo 

Mfg.. 

Com.  .  . 

6.56 

T..MI 

>;«5nt.  Trainwtns,  3,  19.)3 

98  * 

100*.'. 

47.56 

Assce, 

Eoni.  . . 

.  63.99 

66.  (N1 

M/nil.  Tram.,  5.  ‘H’.  I9.>.> 

98 

mil 

I6.’25 

16.75  Wt'sli'i'il 

Gniin, 

<3iin.  . .  4 

.  1'25.66 

150.66 

Nfld.  L.  H.  A  P.,  3', 4.  1966 

9.5 

97 

.’>3.09 

Giiiin, 

Href.  ... 

.  22.59 

21.90 

Nflil.  1..  H.  A  P..  5,  lO.'ill  . 

Km**:: 

120.66 

•  1  Western 

Life  . 

.... 

Lower  <3>rp.,  3*i,  1967 

93*2 

96 

Brown  Co.,  .5,  19.VJ  .  102 

(.an.  Breworles,  d*,  19(17  92*3 

('anadiun  Olanese,  d.  19(^2  9ft 
Canadian  (III,  3**4.  19C2  ...  97 

Can.  P.  A  P.  Inv.,  .'t,  1958  114 
('.ons.  Paper,  d**}.  1907  ....  191 
Dominion  (!oaL  4*3.  19.’)2  ,  101 
Dominion  Square,  4,  19.59  191 

Dryden  Paper.  4,  1901  ...  199 

E.  B.  Kdd>,  4.  1906  .  99*3 

E.  B.  Eddy,  d*3.  1900  ..  O.'ti.^ 

Federal  (irain,  L  1904  ...  90*3 

IJnton  Apt.,  .5.  19.5{t  .  ...  98 

L.  St.  John  P.  A  P.,  5,  '01  191 
Lord  Nelson  Hotel.  4,  1907  «2'3 
McC<di-l'ronteiiac  (HI,  d,  '71  93 


REALTY  BONDS  | 

(Supplied  hy  Hart  Smith  A  (’o.  Ltd.) 

*  Bi<l  Asked 

[Acadia  Apt.,  P»,  19.59  ...  98,2.5  ....  — — 

I  Afielalde  Sheppard,  7‘s.  *48  71.99  : 

iAiicroft  Place,  4's,  19.50  ..  Sl.ffO  80.09 
.Vnnandale  C.  Apts.,  O'-^S  98.0(t  ....  I 

I  Balfour  Bld«..  d's,  1918  ,  81, Off  ,»j-u 

I  Bay  A.  Car.,  1st  .Mtge.,  ’17  71.99  ... 

I  Bay  Liimberland,  d'^^'s,  *.58  71.90  ....  in'it* 

j  Bloor  St.  Oo.  Apt..  I's,  *07  92. Of)  -  .... 

(’.arfly  Corp.,  .53,  1907  .  71.(f9  77.9(1  Ji.-T' 

filarendon  Apt.,  7*s.  1910  ft7.9f)  ....  jovl? 

1  (dareiidon  Props.,  7’s.  *17  07. Of)  .... 

Drrr  P.iik  Apt.,  I's.  in.5'J  .  SI.(MI  ....  i.J  * 

limn.  Siimire,  4’,s,  l!i.5!i  ..  1(IL'.!.5  162.75  ! 

Ellis  Piii-k  Apts.,  I'.j's,  •6(1  !II.(I(I  !  ,„-’i7 

I.oiiiliiir<l  Hriiltv,  2's,  HI.51  .5!l.ll(l  .  .  :  inii.i* 

Liinl  Nrlsoii  Hotel,  I’s,  ’67  83.(l(i  _ i 

Metiftpolitan  Bldg.,  4's,  *,52  191.99  ....  in'*  * 

M)»nt.  Apts.,  1st,  4*s,  19.5|  90. .50  97..50  ^  Ji’- 

Onlariit  Bldg.,  d’s.  1913  ..  01.09  _ I  ! 

Professional  Offices.  7’s  ..  90. ,50  ....  i  i«u; '* 

Bamsden  l*k.  ^Vpt.,  "t’s,  *01  00.00  ....  |i.r 

Slierhrooke  St.  IL,  4*s,  *.52  98.7.5  ....  | 

St.  Cath.  Stan.  H.  4'h,  *07  100.00  _ ‘  \]:L> 

Windsor  C.  Apts.,  d’s,  *56  90.00  ....ii 

York  .\delaide  (inrage,  ^ 

Isl  Mtge,  7's,  1945  ....  4LOO  47.00  j 

UNLISTED  MINES  |i 

Supplied  by  G.  K.  LESLIE  «  CO.  |  r27il 

AbenaKis  2*5  3**5  l.avalie  1*5  2*5  pjili.j 
j  .\m.  Kir.  0  7  L.  Roek  15  17  I  lopij 

.\nnamaqne  1*5  2*.5  Major  2*5  (  - 

linker  L.  1 2*2  Marlin  Bird  d  '  .5  • 

‘  Batchelor  L.  20  Marbeiior  7  8 


THE  FINANaAL  TIMES,  OCTOBER  22,  1948 

Canadian  Active  Bond  Prices 


Government  Bondi 


Jlalc 

Due 

Maturity 

Bid 

Dotn.  of 

Cnti. 

.  3 

.1  Dl.'i 

Ju. 

!•>. 

56-51 

102% 

Doin.  of 

(.an.  . . 

3', 

-M  N13. 

Nov. 

1>. 

48-51 

100 

J)oin.  of 

(.an.  .. 

.  3 

A  (J  • 

Oct. 

1, 

49-52 

101 

l)oni.  of 

Can.  ., 

3',i 

F  A 

Fe. 

J, 

50-32 

103% 

Doni.  of 

Can.  .. 

.  3 

M  S 

Ma. 

1, 

52-54 

1)0111.  of 

(dill,  a# 

,  3 

J  D 

Ju. 

1, 

50-55 

101  % 

I)otii.  of 

(Ian.  . . 

,  3 

M  N 

No. 

1, 

53-56 

103% 

Doni.  of 

(!nii.  •. 

3 

M  N 

Ma. 

1, 

1957 

102% 

Doni.  of 

Can.  .. 

4  V. 

M  N 

No. 

J, 

48-58 

18?./ 

Dom.  of 

(  >(i 11  •  a  • 

.  3 

,1  D 

Ju. 

1, 

53-5$ 

ldl% 

Dotn.  of 

t  >an»  . . 

.  4',i 

M  N 

No. 

1, 

49-.59 

102% 

Doni.  of 

Can.  •• 

.  3 

J  J 

Ja. 

1, 

:>6-59 

101% 

Doin.  of 

Can.  .. 

3 

J  D 

Ju. 

1, 

57-60 

100% 

Doin.  of 

( .0  n.  • • 

3'.4 

J  1) 

Ju. 

J, 

56-66 

1)011).  of 

Can.  .. 

,  3 

M  S15 

Lerpetual 

09% 

Doni.  of 

Can.  . . 

3 

J  .’  A 

Fe. 

1, 

1962 

100% 

])oni.  of 

(>an.  . . 

.  3 

M  N 

Apr, 

1, 

1963 

100 

Dom.  of 

(.an.  •  a 

IX 

3 

X<  N 

Nov. 

1, 

1950 

100% 

1)0111.  of 

(’an.  .. 

M  S 

Sept. 

1, 

61-66 

100 

Railway  and  Navigation  Bonds 


Can.  Slraiiishlps  . 
Can.  Par.  Hly.  .. 
C.  P.  R.  4  Prrp. 

C.  N.  H.  (I).  G.t 

C.  N.  H.  (D  G.l 

C.  N.  H.  (I).  G.) 

C.  N.  R.  (I).  G.) 


■I'i  M  S15  Mar.  15,  10.57  99% 

3 ',2  F  A15  Feb.  15,  1951  103 

104 

4'i  MS  CNL  Sept.  1,  1951  105% 

4%  JDIS  CNL  Jii.  15,  1955  131 

5'.J  AOI  CNL  Oct.  1,  1969  107 

3  JJ15  C  Jan.  5,  1959  100% 


Hiilrlirliir  L. 
Height  ILL.  2 
Hill  l.aii 
Hr.  MrDaile  6 


Provincial  and  Municipal  Bonds 


1  Metalore  ,S  9 
10  N..Malaitic  9  11 

8  N.  Augerlta  7  9 


Carricona  1  1*5  N.  \:«ilartic  2*3  d*i 

I  CIr.  Yellow  4  7  Newpmt  2  4 

Clareinunt  off  10  Xorbeaii  5.5  70 

Cons.  Chi.  17  20  Niirc(»urt  d  5 


(!f>nt.  C)>p.  7 

('f)lunil)iere  1 

C.oiirtmunt 
fiiiynni  n.  5.5 

I)e  Saulls  4 

I  ton  rand 
I  Dfirliaska  1 

Diimico  4 

Dunford  5 

l)uparfiiiet  1 

fiayniont  4 

(tlfuironu  4 

floldnac  12 

(tordoM  L.  2 


5  9*5  Obaska  L.  9  II 

2  Obalski  4  5 

10  Obalski  191.5  0  8 

05  ().  Nickel  o.  2*5.1 

0  Op.  Cup.  10  12 

5  Pan.  Canadian  d 

2  Parilnors  off  8 

.5  1‘ascalls  10  12 

li  Payne  4  0 

2  Pa>nre  C.  off  1 

0  IN-rsh.  Man.  10 


48 

12. 50 

Do.,  pref  . 

.  647'; 

>59,'  / 

60 

+ 

982 

13 

D*i 

10'; 

.40 

]b)bin.xon  (  otton 

12 

i2 

al4 

D',' 

Hobineon  Little.  . 

.  n 

11 

D 

.  .  4 

91 

91 

— 

/  25 

16)i 

ir,}i 

$1  (X) 

I)o.,  “A'  . .  .  . . 

.  115 

a  1 *4 

...  .  .V) 

o90'/ 

14}  2 

D)'8 

.(Kl 

Holinmi  I'nitr.  . 

.  11 

11 

1 

17*4 

17'^ 

+ 

*4  246 

101 

98 

14.25 

Do.,  pref . 

....  98 

98 

98 

102)/ 

102)/ 

00 

19 

13 

.70 

BuNsell  Induhtries 

(new)  18 

17); 

i7A 

-f  ),  2214 

DO)/ 

i  10)  / 

^2  f>0 

•605 

17.  (X) 

Do.,  pref . 

<i2)/ 

7)i 

4*J 

Jnt, 

Ram!  Fiores . 

<il7 

18 

17;  i 

tl  .00 

Reitinnn  s.  pref.. 

.  M6»4 

i  (tranlediic  27  31  Bainville  Hi  li 

j  Greenlee  3  .5  BaufI  Mai.  5*5  7 

I  Hai'pers  1  2  Bandona  4  0 

1  Hii«li  Pam  7  9  Beiifort  2  4 

I  Insco  12  10  Scf>tt  Chib.  .1*5  .5 

j  Jet  Oil  17  19  Soiithvtu*  2.5  27 

I  Kamlac  12  1  I  Sfiverelgii  3  .S 

I  Keiibay  0  8  Starlight  2  4 

I  L.  Expanse  5  7  I’.  Duver,  14  10 

I  L.  Geneva  1  0  'frident  off  II 

I  LaSalle  4  S  5'*'|  Vaiize  D.  13  1.5 

I  Lasidon  1.5  Wendell  8  10 

l.ussie  JLf..  4  0  Young  I).  10  19 


1*5  2*5  i  100.00 

4*j  •'»*  !•  I  1 00.00 


!  The  following  quotations  are  furnished  by  The  Investment  Detlara’  AsioeUtIo* 
of  Canada 

j  Hill  Asked  Province—  Rale  Maturity  Bid  Asked 

I  l()3.,'.0  86.00  zAlhcrta  .  }  June  }064  j»9-09 

!  1011.66  88.00  AHirita  .  3^.%  1  June  197j>  JJ*.®# 

iil.5.(K)  107.00  British  Columbia  ..  ^  Sept.  19oJ  107.00  111.00 

i  125.00  110.50  .xBritisli  Columbia  4^3%  1  Uct.  1953  H3.o0  117.oO 

I(>2..')(l  97.00  Hl'itlsh  Culiiiiibiu  ...  3'>o  l.>  Dec.  19(i0  J®-®®  ISo'cn 

1  10.1,00  100.00  Manitobii  .  4%  2  Jan.  19uU  lOO.uO  103..50 

'  122.00  108.(HI  .Viiiiitidm  .  la  Dec.  19o6 

;  102.00  93.00  New-  Hriinswlck  ....  3%  I  Mar.  1964  93.^  .?Z“)9 

130.50  llLOOxNrw  Hninswick  ....  4'/.^%  15  April  1961  113.TO  JU-?® 

h  18.00  98.00  Nova  Scotia  .  3%  2  Nov.  19o6  M.50  lOt.oO 

II09..-.0  102.75  Onlaiio  .  1  June  19;.0  103.75  105./$ 

109.00  1181.00  Onlario  .  .Ifo  I'l  Sept.  1955  100.75  103.7o 

129.25  118.00  Oiilari .  4'''r  1  June  19/0  118-00  lW-0® 

1(81.00  91.00  (liitnrio  . .  2-V.’','o  15  July  1V.55  I13.09  95.00 

10(100  91.(81  (tilt.  Hydro-EIccl.  P.  2".*7o  1  June  1971  93.50  9a.^ 

102.50  92.(81  Pr.  Edward  Island  .  -I^r  1  Aug.  19.56  98.00  101.06 


115.60  106.60  (Jiirhrc  . 

103.50  98. (Ht  (Jiirbrc  ...  . 

101.75  83.50  Siiskatchcwaii 

111.50  89.00  Saskalchcwiiii 


MUNICIPAL 


THE  WINNIPEG 
STOCK  EXCHANGE 


"  V  5  '  I6-1..56  98.00  rharlottclown  .  .1H7o  t  July  1952  100.00  102.50 

J  :  117.(81  105.(8)  Halifax  .  1  July  19.52  I0.a.00  10*-50 

•  Jfl  i  11  1.00  10.5.00  Hull  .  5%7o  1  May  1952  1^-00  1^.00 

’i  IIII.OO  98.00  Levis  .  57-.  1  Mar.  1954  105.00  109.00 

'k'  3;:  I  115.00  105.00  Moncton  .  5',«,  2  July  1954  107.00  110.00 

IK  1  i  101.00  91.00  Montreal  .  3V,'^  1  Nov.  1975  92.00  96.00 

1I0..50  101.00  Otlnwa  .  A'if'.'c  1  July  1919  lOl.OO  JOfOO 

105.50  101.00  giiehrc  .  4'?%  1  Oct.  19i>fl  101.50  lOCOO 

97.50  80.50  .ST.  Honiface  . 3.  ZVi,  31  Dec.  1979  87.00  ^00 

130.00  116.00  St.  John  .  4'<j';5  15  April  1971  117.00  12CM 

JAE  109.00  101.00  Jlirce  Rivers  . .  4''.j',o  1  Nov.  19,50  101.00  104.00 

11.1.00  119.00  Vancouver  .  57.  1  June  UJ69  119.00  124.00 

SACTIONS  106.00  101.00  Wrstuioiint  . .  47.  1  May  19ii4  102.60  105.00 

161h  1948  99.60  83.,50  Windsor  .  3Vi.^!.  31  Dec.  1975  91.00  ^.00 

135.00  116.00  Winnipeg  .  4)i,7<.  1  April  1961  I2L00  12i.OO 

Bh/ Asked  x— Payable  Canada  and  New  York.  *— Payable  Canada,  New  York  and  London 


97.:)9 

X0.,*i0 

Honiface  ... .. 

.  3.  3%,  4% 

1:19.99 

116.99 

St.  John  . . 

.  4'<j% 

109.09 

191. 9U 

I'liree  Rivers  . . 

.  4'?;','o 

1 1.1.66 

119.(»n 

Vancouver  . 

,  sr'n 

196.99 

191.09 

Westmniint  . 

,  4r'r, 

99.99 

8:i.:»9 

Windsor  . 

.  3V/% 

135.66 

Dfi.ou 

Winnipeg  . 

.  4 '//Co 

30  25  ('.1.  West  Saddlery.  Com.  7.25  11.7,5  western  t.rocers,  I'l a .  ou.iiii  .vj.wi 

Vs  60  19  ho  i  Momirch  Life.  .K)'';,  Paid  96.00  125.00  Western  (irocers.  Class  “A”  32..50  .34-50 

•'150  ‘>5  50  I  Nor.  Cdn.  MoiTgage  Viiils  15. (8)  ....  Western  Grocers.  Com.  ..  23.60  23.50 


.'Inglo-Canndiati  Oils  Lid.  5,60  .... 

Ashdown  Hardware,  “A”  .  11.00  _  (ireat  West  Coal  . 

Heaver  I'ire  Ins.  .  (;rrat  West  Life  Assoc 

Hrnvrr  Ltimhrr,  Pfd .  .10.25  I  Gt.  West  Saddlery.  Co 

Heaver  Lumber,  Class  “A’’  11.60  19.00  j  Momirch  Life.  .10e„  Pi 

Heaver  Lunihrr.  Com.  ..  21.50  25.50  'Nor.  Cdn.  MoiTgage  Vn 

Can.  Fire  Ins.,  .«l(l  H.V .  19.12  j  Norlliern  Trusts  . 

Can.  Indriiiiiitv  810  P.V . North  Star  Oil.  Pfd.  .. 

Central  Nor.  .Airways,  “A”  ....  6.50  I  North  Star  Oil,  Com. 

!(5-nlr.'il  Nor.  Airways,  “H"  ....  3.00  |  Reliance  Grain,  47?  I’fd. 

I  La  Compagnie  Fonciere  dc  Hriiance  Grain  Corp.  .. 

I  Maiiltnba  I-td .  19.00  ....  Slira’s  Hrrwery,  “A" 

I  Corrugated  Paper  Box  ..  17.00  ....  |  Sovereign  Life  25%  P( 

Crescent  Creamerv.  I'fd.  .  7.1.00  85.06  ,  Traders*  Ilnilding  Assn, 

I  Federal  Grain.  Pfd .  105.60  110.66  i  I  n.  Grain  Growers,  “A” 

Fed.  Grain,  Com.  “A”  ..  7.75  _ 'Wcsleni  Breweries  . 


(Ireat  West  Coal  .  15 '25  _ I  Western  Grain,  Pfd. 

Great  West  Life  Assce  ..  315.00  356.60  ,  Western  Grain,  Com. 
Gt.  West  Saddlery.  Com.  7. •25  11.75  Western  Grocers,  Pfd. 


21.50  2s:oo 
1.00  L50 

30.00  31.00 


23.00  23.50 

16.50  ....  Wesleel  Products . 31.00  .... 

5.50  6.00  Willson  .Stationers,  Pfd.  ..  85.00  .... 

6.‘25  6,50  Willson  SInlloners,  Com.  .  8..50  10.50 

95.00  ....  Winnipeg  Electric,  57?  Pfd.  97.50  99JH) 

.18.00  ....  Winnipeg  Electric,  Com.  .  28.36  28.75 

11.25  1136 


17.00  !!.’!  I  Sovereign  Life  ’  25%  Paid  37.50  f/O.flO  Mines  and  OiI« — Tranaactiona 

7.1.60  85.06  rraders’  Rtiildlng  Assn.  .  90.06  .... 

105.60  110.66  1  I  n.  Grain  Growers,  “A”  .  18.56  18.75  Forty-Four  Mines  . 55  .... 

7.75  .  'Weslerii  Breweries  .  19.60  22.00  Winnipeg  River  Tin . 01%  .02 


—  »*  300 

-t-  1  875 

—  1  415 


Where  Dividends  Are 
Placed  On  Record 

Leading  Canadian  Corporations  and  Financial  Institutions 
whose  Securities  are  In  theiHands  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  In  The  Financial 
Times.  Announcements  of  this  type  are  Definite  Evidence 
of  Financial  Stability  and  Successful  Management. 

Dividends  Recently  Published 

Following  Is  a  List  of  Corporations  and  Institutions  Whose 
Dividend  Declarations  Have  Been  Published  in  Recent 
Months: 


31(1.(81  360.6(1 
1(11.(81  .  . 
7.06  8,(81 

206.00 
8300  86.00 
1.1.‘25  1.1.75 

8.(81  ,1.75 

2  75  3.25 

310.00  360.60 


Wi-sticrn  Slm-kynrd.s,  Pref. 

Victoiiii  Trust  . 

York  I'lndlng  . 


1.50  ....  {Ottawa  Power,  4.  1957  ....  lOO'-j 

19.00  _  Om-bi-c  Power,  3's.  19(i2  ..  95'..j 

135.00  _ I  Sliawliilgaii,  3'1..  1970  _  98 

11.50  13.00  .Shaw  iiiiguii,  3,  1971  .  95 

--  Shaw iiiigiin.  3.  1961  9“'j 

SI.  .Maurice  Pow.,  3‘i,  1970  9(1 
BONDS  I  United  Sec..  3.  1952  99 

Winnipeg  Elect.,  3',',,  1971  lOl'^ 

&  Co.  Ltd.)  i.VUUSTHIES— 

lAbltlhl,  S'?:,.  1967  .  .  ....  37'i 
Hid  Asked  !  Aeadia  Apt.,  1,  1959  .  98 

lOO'.j  103',s  I  Howaler  P.  A  3)'i,  ’68  96 

lllVi  .  Hriiiid.  Henderson,  4,  1961  97 

95'?i  98  I  H.C.  Forest  Pnal.,  4.  1966  90'?i 

100  103  I  H.C.  Pnlii  A  Paper.  .1'j.  'fw  91 

96  9.1'.'.  Hroniplon  P.  A  P..  3'.^,  ’66  9.1 

160  ...  >  Burns  A  Co.,  4,  1903  ....  S7 


CORPORATION  BONDS 


. .  j  (Supplied  by  Hart  Smith 

42.50  j  UTILITY— 

_ 1  .Veadia  Allaiilie.  3";.  1965 

.  ;  .Assix'.  TiT,  A  Tel.,  5',.j’s  *,>a 

7.50  i  Avalon,  .1'i,  1966  . . 

Hell  Teleplione.  3‘4,  1973  . 
....  Hell  lelephone,  .1.  1977 
....  I  Bell  Telephone,  5,  1960  . 


1966  .... 

92 

9."> 

.  1963  .. 

99)4 

161 '4 

I9():t  .  . 

9sS 

166 

;tV/.  1963 

9.'.*^ 

9.S 

4,  1 966 

99*  . 

1966  .  .. 

98'/ 

iuu'.; 

..  196,5  .. 

mo*^ 

1966  . 

mi 

193 

2‘,,  ly67 

94 

96 

4.  196.5 

98 'i 

,  1969  .. 

74 

78 

Ahitibi  Power  A  Paper  Co. 

Acme  Glove  Works  Umited 
Agiirw'-Snipass  S'lioe  Co. 

Alnminnm  Co.  of  Canada  Limited 

AngIo-('aiiadian  Telephone  Co. 

Anglo-Hiironian  Mines 

Argus  Corp.  l.iinited 

Banque  Canadlenne  Natlonale 

bank  of  Montreal 

Bank  of  Toronto 

Ballinrst  P.  A  P.  Co. 

Bolding  Cortlcelll  Limited 
Helgiiiin  Glove  A  Hosiery 
Hell  Telephone  Co.  of  Canada 
Belleterre  (Jnehec  Mine  Lid. 

The  Bordim  Company 
Brazilian  Traction  Light  A  P.  Co. 
British  American  Oil  Co. 

British  Iluliber  Co. 

B.C.  Packers  Company 
B.C.  Powrer  Corp.  Limited 
Bruck  Silk  Mills  Ltd. 

Burns  A  Co. 

Canada  Dry  Ginger  Ale 
Canada  Iron  Foundries 
Canada  Malting  Co.  Limited 
Can.  Northern  Power  Corp. 

Canada  Permanent  Mortgage  Corp. 
Can.  Steamship  Lines  Limited 
Canada  Wire  A  Cable  Co. 

Canadian  Bank  of  Commerce 
Canadian  Breweries  Limited 
Canadian  Bronze  Co.  Limited 
Canadian  Car  A  Foundry  Co. 
Canadian  C.elnnese  Limited 
Canadian  Converters  I.td. 

Canadian  Cottons  Llmile/I 
(ianadiiiii  Foreign  Iiivi-stment  Corp. 
Oiiiadlaii  l,iK-oiiiiitive  ('o 
Canadian  Malnrtic  Gold  Mines 
((nnadian  Pacific  Railway 
Onadiaii  Wallpaper  Mfrs. 

(Tiiidn.  West, -in  Nat.  Gas 
f.anniHan  Weslinghouse 
r.-itelli  Food  Products  Limited 
Cheslerville  M  I.td. 

Commercial  Aleohols  Lid. 

Conlaunim  Mines  Ltd. 

Cons.  Mining  A  Smelting  Co. 
fonsnmer’s  Ga'  Co.  of  Toronto 
Cooksville  Co.  Limited 
Distillers  Corpiiraliou 
Dominion  Rank 
Dominion  Rrldge  Co.  Limited 
Dominion  Coal  Co. 

Dominion  Engineering  Co. 

Dominion  Glass 
Dominion  fMeel  A  Coal 
Dominion  Textile  Co.  Limited 
Dominion  Woollens  A  Worsted 
Edmonton  Cjirporatlon 
Enamel  A  Heating 
Fnloonbridge  Nickel  Mines 
Famous  Players  (Candn.) 

Ford  Motor  Co.  of  Canada 
Foundation  Co.  of  Canada 
Fraser  Companies  IJmIted 
A.  J.  Freiman  Limited 
Gatlnean  Power  Co 
General  Steel  Wares  Limited 
Great  West  Coal  Co. 

Guaranty  'I'rust  Corporation 


Gypsum.  Lime  and  Alabastina 
Heniieishol  Paper  Co. 

Hollinger  Cons.  Gold  Mines 
Home  Oil  Co.  Limited 
Imperial  Oil  Lid. 

Imperial  Tobacco  Sales  Co. 

International  Paints  Can.  Limited 
International  Pete  Co. 
Kerr-Addisun  Gold  Mines 

I.akc  Dn fault  Mi.  Ltd. 

Lanrenttdc  Aeceptanoe  Corp. 
Leltch  Gold  Mines  Limited 
Loblaw  Groceterias  Co. 

MacKinnon  Steel  Corp. 

MacMillan  Export  Co.  Ltd. 
Mailman  Corp.  Limited 
Majile  Leaf  Milling  Co. 

Massey-Hai  ris  Co.  Ltd. 
M.tlai-hewnn  Cons.  M.  Ltd. 

McCoH  Frontenac  OH  Co. 

McIntyre  Porcupine  Mines 
Melrhers  Distilleries  Limited 
Mexlenn  l.lght  A  Power  C'Ok 
Robert  .Mitchell  of  Can.  Limited 
Moneta  Porcupine  Mines  Limited 
Montreal  Aeceplanee  Corp. 
Montreal  City  A  District  Rank 
Mount  Royal  Dairies  Limited 
Mount  Royal  Hotel 

National  Steel  Car  Corp, 

Noranda  .Mines  Limited 
O’Brien  Gold  Mines  Limited 
Pacific  Pelroletiins 
Palo  (’ons.  Mines 
Penmans  l.lmlled 
Placer  Development  Limited 
Power  Corporation  of  Canada 
Preston  East  Dome  Mines 
Proprietary  Mines  Limited 
Provincial  Paper  Limited 

Quebec  Power 

Rand  Service  Store 
Heitmnn’s  Limited 
Hellanre  Grain  Co. 

Royal  Bank  of  Canada 
.San  Antonio  (Told  MInt-s 
Shawlnigiin  Water  A  Power 
Sherwin  Williams  Co.  of  Canada 
.Sicks’  Breweries  Limited 
Silverwood  Dairies  Limited 
Simon  A  Sons  l.lmlted.  H. 
Simpson’s  Limited 
Southern  Can.  Power  Co. 

Springer  Sturgeon  G.  M. 

Standard  (ihenilcal  Co.  Ltd. 
Standard  Paving  A  Materials 
Steel  Co.  of  Canada 
Sun  Life  Assiir.  Co.  of  Canada 
United  Amusement  Corp. 

United  Grain  Growers  Ltd. 

Ventures  Limited 
Wahasso  Cotton  Co.  Limited 
Waite  Amulet  .Mines 
\Vi*stern  Breweries  Ltd. 

Western  Grocers  Limited 
Zeller’s  Limited 


This  year's  U.K.  sugar  beet  crop 
I  promises  to  be  as  heavy  as  the 
[  record  one  of  1946,  when  more  than 
,  5,000,000  short  tons  of  beets  were 
1  delivered.  , 


Ihe  Hnancial  'ITmes 
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inyentories  In  change  Bond  Terms, 
Manufacturing 

^  ^11  _  .  _  Holder  of  the  four  per  cent  firs 

EXpSnCi  '  mortgage  bonds  of  Mont 


Holder  of  the  four  per  cent  first 
,  (closed)  mortgage  bonds  of  Mont- 
1  real  Apartments  Ltd.  at  a  special 
!  meeting  held  here  this  week  gave 
in  ‘  unanimous  approval  to  proposals 


^  •  •  I  “ciu  i.cic  iiii.T  wcciv  gave  j 

&ain  Ot  I  I  per  cent  in  >  unanimous  approval  to  proposals 
July  over  previous  month  i  increase  period  to  maturity  by 

reoorted  —  Rate  of  !  J®  Province  urging  I  states  has  under- 

reporiea  l\aTe  OT  .  from  four  to  4>,j  per  cent  and  to;  Province  to  re-enter  in-  ♦  .4  u  j  • 

increase  slowing  down  '  modify  sinking  fund  provisions,  I  province  to  re  enter  in  ^  gone  tremendous  changes  and  m 

-  i  Increased  interest  will  apply  COme  tax  tield  many  cases  people  have  not  recog- 

Total  value  of  manufacturing  in-  from  July  1,  1C48.  Provision  for  ; -  |  nized  the  impact  that  these  new 

Ventories  for  July  showed  an  in-  :  sinking  fund  on  and  after  Decern-  ,  Special  <  orrcspondence  ;  factors  will  have  in  our  future 

crease  of  11  per  cent,  over  the  !  ber  1,  1954,  will  amount  to  $75,000  ;  V’^ancouver.— Municipal  authori-  |  daily  life. 

June  figure,  according  to  monthly  :  Annually.  |  tics  are  suggesting  that  British  [  Xhe  Quadrupling  of  our  money 

report  of  Dominion  Bureau  of  Sta-  | _ _ _ [  Columbia  should  re-enter  tne  in-  supply  since  1939  is  accepted  as  a 

tlstics.  This  is  in  line  with  the  ’  and  flour  industries.  These  figu-  I  come  tax  field  when  its  present  ar-  |  fact.  However,  its  consequences 

trend  which  has  been  in  evidence  ,  res  were  balanced  to  some  extent  ^  rangement  with  the  Canadian  gov-  :  nave  been  almost  completely  ig- 

since  last  January  of  continuous  by  the  large  seasonal  rise  in  dairy  ;  ernment  expires,  but  so  fdr  there  !  nored.  The  results  ot  this  flood  of 


gone  tremendous  changes  and  in 


I  Finance  Pact 
Under  Fire  In 
Brit.  Columbia 

_  j 

Some  municipal  author¬ 
ities  in  province  urging 
Province  to  re-enter  in¬ 
come  tax  field  | 

Special  Correspondence 
Vancouver. — Municipal  authori-  | 
ties  are  suggesting  that  British  [ 


I  1$  Prudent  Bull 
Market  Ahead? 

By  ERNEST  JELLINEK,  partn.r,  Jarquin,  Blisa  A  Stanley, 

In  Commercial  A  Financial  Chronicle,  New  York 

In  the  past  decade,  the  economy  |  1949  and  the  tremendous  influence 
of  the  United  States  has  under-  I  ot  the  farm  lobby.  1 


Armament  and  Deflation 


!Big  Expenditures 
I  Ho  Ro  MacMillan 

I  — 

Orders  placed  through 
subsidiaries  for  $5,150,- 
000  of  new  equipment 
and  new  mill 

H.  R.  MacMillan,  president  of 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


LEITCH  GOLD  MINES 
LIMITED 

(No  Pcr.onal  Liability) 
DIVIDEND  NO.  41 


many  cases  people  have  not  recog-  j  Deflation  of  any  consequence  h.  R.  MacMillan  Export  Co.  Ltd.,  dividend  no.  4i 

nized  the  impact  that  these  new  I  P«-o-  reports  that  orders  in  excess  of  t«,y^.^cnM"  nc? 


Columbia  should  re-enter  the  in-  guppiy  since  1939  is  accepted  as  a  Russia  and  a  neigh-  quired  on  logging,  saw-milling,  ply-  businp.ss,  October  29.  1918. 

come  tax  field  when  its  present  ar-  |  fa^t.  However,  its  consequences  i  '^oo^-manufacturing  and  for  the  py  order  of  the  Board, 

rangement  with  the  Canadian  gov-  :  ^ave  been  almost  completely  ig-  0°  .  J  ^ui  ding  of  a  new  sulphate  pulp  ^ 


completely  ig-  |  Russia  is  and  always  will  be  an 
)f  this  flood  of  Oriental  enigme  to  Western  minds. 


mill  on  Vancouver  Island.  | 

These  orders  mark  the  continua- 1  October  i.i.  19I8. 


monthli^  Increases  in  total  inven-  |  stocks  and  by  an  increase  in  news-  :  has  been  no  comment  from  provin-  money  will  be  far-reaching  and  ^  ^  wesiern  minus.  These  orders  mark  the  continua- 

torv  values.  Rate  of  expansion.  ^  print  stocks.  The  slieht  fall  in  the  cial  spokesmen.  :  nerm-ment  We  must  realiw  that  therefore,  a  reduc-  ,  tion  of  a  policy  which  has  ordinar- 


tory  values.  Rate  of  expansion,  ^  print  stocks.  The  slight  fall  in  the  ;  cial  spokesmen.  :  permanent.  We  must  realize  that  ,, „  inereiore,  a  reuuc-  tion  of  a  policy  which  has  ordinar-  ' 

however,  has  been  much  slower  value  of  durable  consumers’ goods’ j  The  only  man  who  could  speak  we  are  dealing  with  a  new  dollar;  vamment  Toimyr.  Tnntha/f^t^^f  IJy^tilted  in  $1,000,000  to  $2,000,-  IIMITCIV 

than  that  shown  during  1947.  I  inventories  was  mainly  due  to  a  !  authoritatively  on  the  .subject  is  ;  the  labor  dollar,  commodity  dollar,  |  J  |  ^  PJ  Q  ^  j  LIMITED 

It  is  emphasized  in  report  that  decline  in  the  automobile  indus-  |  Premier  Byron  I.  Johnson  and  he  budget  dollar  and  expense  dollar  consWerTd  ERP  it  sh^  purposes.  During  the  ^  „ 

changes  in  inventorv  values  reflect  try’s  stocks.  !  has  been  in  London.  of  1948  are  far  different  from  memS'  if  a  loL  -nte  29  years  the  company  has  re-  Preferred  Dividend  No.  15 

both  price  and  quantity  changes,  -  The  decline  in  the  value  of  cap-  ,  However,  in  Victoria  the  politi-  :  1939.  The  non-recognitmn  of  our  n7t‘'eImiJrg°sVXt  NOTICE  is  hereby  given  that  a 

and  that  the  trend  m  wholesale  ital  goods  inventories  was  much  dans  figure  it  out  this  way:  There  !  new  dollar  is  outstanding.y  ap-  goods  in  the  domestic  market  will  Income  is  derive^d  from  the  sale  of  Dividend  of  One  dollar  and  twelve 
prices  has  been  upward  during  the  smaller  than  the  drop  in  this  cate- ,  ,yni  be  a  general  election  next  Parent  in  the  stock  market.  Inv-es-  augmented  for  some  time  by  British  CoSt^forTst^  and  one-half  cents  ($1.12%)  per 

period  covered  by  the  inventory  ,  pry  in  June;  th  s  was  largely  due  year,  and  for  the  present  at  least  ,  tors  will  not  concede  that  a  higher  pur^h^es  for  the  assistance  of  mainl^n  «t?rnal  mar^^^  share  on  the  outstanding  paid-up 

.  to  the  fact  that  shipppmg  in-  the  coalition  administration  in  dollar  Ipel  of  earnings  is  now  per-  the  participating  countries.  petition  with  other  producers  Four  and  one-half  per  cent  (4% %) 

Of  the  main  industry  groupings,  t  falling,  British  Columbia  is  likely  to  stick  manently  imbedded  in  corporate  y^rhiie  some  soft  spots  do  exist  around  the  world  This  reauires  Cumulative  Redeemable  Preferred 

consumers’  goods’  inventories  fell  '  not  Z  and"  19?^  L'  in Thf  busTess  pfetur^  aJl  signs  ^harmaxlmum  ificTency  b^^^  Shares  of  the  Company  has  been 

slightly  in  value,  0.7  points  during  Tericultu^L  hliTement^^  therefor^  s  t  o  X  P  o  i  n  t  to  a  stabilization  of  o  u  r  tained  by  constant  modernization  declared  payable  December  15, 

July,  as  did  capital  goods’  inven-  f  k  f  ^  implements  stances  even  though  the  west  coast  transitory  and,  therefore,  stock  ^  ^  ^  production  and  improvement.  1948,  to  shareholders  of  record  as 

tori...  2  point,;  the  value  of  In-  f™“f„  •»  I,'''  Ptovlnoe  haan't  boon  gottlng  a,  purebaaora  have  boon  wary.  |  outliS,!,  tot  the  coming  year  at  the  do,,  ot  bualn.in,  on  Novem- 


than  that  shown  during  1947.  i  inventories  ' 
It  is  emphasized  in  report  that  decline  in  t 
changes  in  inventory  values  reflect  try’s  stocks, 
both  price  and  quantity  changes,  '  The  declim 
and  that  the  trend  in  wholesale  ital  goods’  i 


Preferred  Dividend  No.  15 


ITED  BANK  OF  MONTREAL 

.1  Ll.bilily)  i  ESTABLISHED  1117 

DIVIDEND  NO.  M2 

D  NO.  41  ! 

Notice  is  hereby  given  that  a  DIVI 
DEND  of  TWENTY  CENTS  per 
•clarell'*l>y  *"(1*6  1)1-  *hare  upon  the  paid-up  Capiul  Stock  of  this 
iiipan.v,  pajahir  in  Institution  has  been  declared  for  the  current 
November  1.'>,  1948,  .  quarter,  payable  on  and  after  WEDNES 
DAY.  the  FIRST  day  of  DECEMBER  next. 
’  ’  ■  I  to  Shareholders  ot  record  at  close  of  business 

Board,  j  on  30th  October,  1948. 

W.  MeBRIEX,  i  "Die  Annual  General  Meeting  of  the 
Secretary-Treasurer.  Shareholders  will  be  held  at  the  Head  Office, 
I  119  St.  James  Street  West,  Montreal  on 
es9==BS9s=  MONDAY,  the  SIXTH  day  of  DECEM 
I  BER  next. 

LIMITED  ,  The  chair  to  be  taken  at  1 1  o’clock 

idend  No.  15  By  Order  of  the  Board. 

GORDON  R.  BALL, 

■eby  given  that  a  General  Manager. 


NOTICE  is  hereby  given  that  a  Gen 

Dividend  of  One  dollar  and  twelve  Montreal,  12th  October,  1948, 
and  one-half  cents  ($1.12%)  per  ,  ”  ■  ■ 

share  on  the  outstanding  paid-up  j  '  -  -  - . 


I  petition  with  other  producers  Four  and  one-half  per  cent  (4% %) 


JulV,  as  did  capital  goods’  inven-  ‘n  the  apicultural  implements  ,t,„ees  even  \hough  the  west  coast  transitory  and,  therefore,  stock!  ^  ^ “  a  rate  of  production  !  to  shVeholders  of  record  aii 

lories,  2  points;  the  value  of  in-  f^'PndeP^'^TheParte  rise  iPcoP  PfO'^iace  hasn’t  been  getting  as  purchasers  have  been  war>.  i  pre-war  pe-  I  Outlook  for  the  coming  year  at  the  close  of  business  on  Novem- 

ventories  of  producers’  materials  this  index,  ine  large  rise  in  con-  big  a  share  of  the  income  tax  col-  ,  These  profits,  however,  are  not  j  prices  of  many  items  must  be  I  would  indicate  that  sales  will  be  ber  15,  1948.  The  transfer  books 

_  .  «  4.  ... _ A .  ..  «  .  .QTnir*!  inn  m  a  T  Pt*in  I.q  inv*f»n  tnrtPia  i-.a _ «_  _ 2*_  _ m.\^  _ i  \  •'  ''i  _  .. 


PURITY  FLOUR  MILLS 
LIMITED 

DIVIDEND  NOTICE 

Cnmolativc  Redeemable 
Preference  Shares 


and  of  con.struction  goods  rose  by  struction  materials’  inventories  lector’s  haul  as  it.s  wealth  and  abnormal  when  one  takes  the  time 
8.2  points  and  13.6  points  respect-  the  usual  increases  in  population  would  indicate.  ■  to  realize  that  the  tremendous  rise 

Ivcly.  ^stocks  of  sawmills  and  planing  coalition  government  the  cost  of  living  (due  to  the 

In  tne  consumers’  goods  group.  |  ^^^fbafneed  the%eTs3’  dSme  contention  ! 


brought  into  alignment  with  the  !  made  at  generally  lower  prices.  "’fH  not  be  closed, 
major  section  of  our  economy,  j  Evidence  already  exists  of  a  weak-  gy  Order  of  the  Board. 


a  decline  in  value  of  non-durable 


major  section  of  our  economy.  Evidence  already  exists  of  a  weak- 
This  adjustment  is  being  carried  ening  of  the  lumber  price  struc- 
on  now.  Lumber  prices  are  re-  ture  in  North  America  and  abroad. 


of  opposition  members  in  the  legis-  i  porations  with  the  same  income  in  |  (.gjjing,  from  their  fantastic  post-  Mr.  MacMillan  points  out 


goods  inventories  was  apparent,  !  *  ^  lature  that  the  affairs  of  the  prov-  ,  purchasing  power  with  their  j  pg^k,  luxury  items  have  seen  j 

due  to  seasonal  falls  in  the  inven- I  '  '  _  ince  have  been  hamstrung  by  the  ^948  profits  as  compared  w  i  t  h  j  ^beir  sellers  market  disappear,  I 

Tories  held  by  slaughterers  and  I  non  v,  i  r-  ’  ^  matter  of  fact  the  ^p39  earnings.  Present  higher  di-  electrical  appliance  group  has  ' 


Toronto,  October  15,  1948. 


September  Output 


meat  packers,’ tobacco  processors  2,635,000  homes  in  Can-  ba.s  been  getting  along /idend  payments,  similarly  repre- !  ,bown  the  glut  of  overproduction  Of  B.C.  Power  Up 

and  packers,  brewers,  sugar  refin-  ®da,  57  per  cent  are  owned  by  the  pretty  well  financially  and,  increased  purchasing  pow-  high  prices  and  “highcost”  com-  An  increase  of  8,562,000  k.w.h.  in 

ars,  and  in  the  wood  pulp  and  feed  people  who  live  in  them.  of  course,  the  new  sales  tax  will  investor  was  receiv-  |  pg^igg  g^g  having  difficulty  meet-  September  power  production  is  re- 


THE  BANK  OF  TORONTO 


DIVIDEND  NO.  269 


,  NOTICE  Is  hereby  gU-en  Hint  a 
quarterly  divldeiiil  of  elKhty  seven  and 
one-half  cents  (87%)  per  share,  on 
the  Cumulative  Hedeemable  Preference 
FRANK  HAY,  Shares  of  the  par  s'aliie  of  810.  each 
Secretarv  "’01  be  paid  on  the  1st  day  of  Nov. 

ember,  1918,  to  shareholders  of  record 
„  at  the  close  of  business  on  the  13th 

8.  day  of  October,  1948. 

.  =  This  dividend  covers  the  period  from 

1st  AuRust,  1948,  to  31st  October,  1948. 


By  Order  of  the  Board, 


.dCechoMMUL. 


FINER  QUALITY 

HATS-SHOES 

New  Fall  Hats  for  every  occasion,  mode 
for  us  by  the  finest  Canadian  makers  — 
of  fine  supple  felt,  so  comfortable,  so 
perfectly  styled. 


New  Foil  Shoes  .  .  oil  your  requirements 
for  smartness  and  walking  ease  rolled  into 
one.  There's  comfort  and  rich  oppeoronc# 
every  foot  of  the  way  when  you  wear 
Lechosseur  shoes. 

OVERCOATS 

We  ore  especially  enthusiastic  about  our 
Winter  "^S"  Coots  —  so  complete  o  line 
up  every  one  of  you  will  find  the  coat  you 
wont.  .  .  The  cloths  ore  superbly  good  — 
the  tailoring  by  Fashion-Croft;  the  styles 
are  excellent. 


274  St.  James  iu  Insurance  L'ichange  Bldg. 

974  St.  Catherine  St.  —  281  St.  Catherine  St.  F 


prabably  be  a  big  help  in  offsetting  before  the  war.  The  only- seg- i  competition.  These  adjust-  ported  by  British  Columbia  Power  notice  is  hereby  Riven  that  a  Di-  Toronto,  Oniarlo. 
any  decline  in  revenue.s  and  in  pay-  ,  rnent  of  the  capital  markets  that  |  n,gj,tg  g^g  necessary  to  produce  a  Corp.  Ltd.  Output  during  the 

ing  for  increased  .social  services  "oi  reiieciea  me  aiierea  s.iu  j  healthy  economy  and  the  over-all  month  aggregated  91,957,000  Bank  has  been  declared  for  the  cur-  ===== 


A.  H.  DENOON. 

Secretary. 


and  municipal  costs.  ation,  are  stock  prices,  and  these  ;  business  picture  will  be  bettered  against  83,395,000  k.w.h.  for  same  r-'Jll  i"’,,  ***» 

prices  must  eventually  move  uo-  x..  ,  ,  *  j  I  “  ,  J  «  vy.h.  aw*  aamc  of  jhe  Bank  and  Its  Branches 

Pact  Stays  I'nlil  1953  !  eventuauj  move  up  ,  ^hen  the  process  is  completed,  month  last  year.  on  and  after  the  first  day  of  Decem- 

,  A,  ,  A,  •  .  '  ward  to  come  into  proper  align-  Xhe  Dosition  of  efficient  producers  Power  mirrha-sed  Hnrino*  the  ber  next,  to  shareholders  of  record 

Anv-way,  there  s  nothing  much  i  ~gnt  o.jfh  other  oronertv  values  (I;  eiiicieni  proaucers  Fower  purenasea  during  tne  ,  ^  business  on  November 

e  provincial  government  could  do  ^Se  United  States^^^^^  ^  strenghtened  by  these  month  totalled  8.044,000.  up  3.033,-  I5th  1948  Tweniv  rent, 

,ont  the  sit,..ition  nnvcvav.  The;  ^  ^  ^  1 . .  Changes  and  prices  for  stocks  of  000  k.w.h.  from  the  same  month 


Lnere  s  notninj?  '  ment  with  other  property 

the  provincial  government  could  do  the  United  States. 

about  the  situaUon  an>-3vay.  The  j  _ ^  _ _ _  _ _  ^  . . . . 

rntToduLd'fordiscussion.^but  not  business  cycle  and  the  stock  |  fleeting  high  stable  earnings  and  j  company’s  customers.  Including  (SJg.  ’  navaWe'’  «'l"'th"'' Head*"  Offke ‘Tmi  I  OuUdam%  Prefe^^^^^  .sharerof  ?;api\ai 

until  onH  nnlv  a  rriaia  wmilrl  niarket  are  like  tides  in  their  ac-  i  dividends.  I  production  and  purchases,  aegre-  Branches  on  and  after  the  third  day  Company,  to  be  paid  on 

id ?hc  dll.  ^  <‘»™  “I  can  be  tamed  ;  I  believe  In  a  bull  market  but ;  gated  100,001.000  k.w.h.,  an  ^u-  ntCi’  an' 

,  av.  .1  1  1  J  J  V  ,  cour.'se  by  a  single  new  ;  g  selective  bull  market  where  '  crease  of  11,595,000  k.w.h.  from  November  15th.  1948.  |b®  "bare  records  of  the  /-omnany  at 

L'nder  the  deal  concluded  bv  ex-  I  .  ,  .  .  j  ..  ^  i  ....cav,  ,  the  close  of  business  on  the  fifteenth 

•emier  John  Hart  and  which  was  '  introduction  of  careful  and  prudent  buying  will  September  1947.  By  Order  of  the  Board.  day  of  November,  1948. 


ALSO  that  a  Bonus  of  Twenty  Cents  i 
per  share  on  the  Paid-Up  Capital  I 


ACME  GLOVE  WORKS 
LIMITED 

DIVIDEND  NOTICE 


such  corporations  will  advance,  re-  in  1947.  Total  power  available  to  Slock  of  this  Bank  has  been  deciaretl  A  dividend  of  FIFTY  CENTS  (jOc) 

. .  .  ^  « _ _  _ 'in*u  ner  share  hns  been  flerinrprf  nti  4hA 


T^rpmlPT*  TrtVm  T'Tjirt  anH  wbioh  vitoq  i  ~  *  I  oiiLi  t'  • 

considered  a  bar<rain  for  British  '  *  temporarily  be  the  key  to  profitable  transac-  For  the  first  nine  months  of  the 

Columbia  at  the  time  British  the  flow,  but  the  eventual  ,  tions.  Careful  analysis  of  each  in-  current  year,  total  power  available 

rninmhia  siirrendereH  all  rifrhts  ^*‘®  determined  by  a  mass  i  dividual  issue  under  consideration  to  customers  was  up  approxfmate- 

fnr  nnv  fliithcritv  nvpr  income  i  individual  inGuences,  whose  i  will  be  necessary,  but  exercising  ly  12  per  cent  from  the  1947  figure 

lor  an\  aui.norit>  o  e  income  gggregate  produces  a  g  e  n  e  r  a  1  !  s„ch  care  wlU  bring  its  own  re-  and  aggregated  903,210,320  k.w.h. 
taxes  for  the  period  of  the  agree-  ^  Stocks  have  never  partici-  ■  ward  •—  profitable  market  pur-  compared  with  803,000,820  k.w.h. 


vidends.  |  production  and  purchases,  aggre-  Branches  on  and  after  the  third  day  Company,  to  be  paid  on 

I  believe  in  a  bull  market  but ;  gated  100,001,000  k.w.h.,  an  in-  ?Jc„^S"“a"t'’’'th”‘cio,c"  of’’“bu^'lne7»’  on  hoid/A'  or'':’uch  xharcr^rVcco’d’  on 
selective  bull  market  where  '  crease  of  11,595,000  k.w.h.  from  November  15th.  1948.  |b®  ".b'"’®  ''/‘’"'•‘i*  "f  the  /lomnany  at 

I  .  .  ,  close  of  nnsfness  on  the  fifteenth 

.reful  and  prudent  buying  will  September  1947.  By  Order  of  the  Board.  day  of  November,  1948. 


L.  Cr.  r.II.I.ETT. 
General  3runaRrr. 


;  pated  in  the  inflation  of  our  econ-  !  chases. 

In  return  for  this  the  govern-  ;  omy  and  thus  cannot  logically  be  | 
ment  will  receive  this  year  from  expected  to  show  any  appreciable  ; 

Ottawa  approximately  $22,200,000  fall  in  value  should  the  “bug-a-  ( 

and  the  amount  may  advance  as  boo”  of  deflation  occur.  Con-  ; 
population  rises  and  national  pro-  versely,  stock  prices  are  logical  j 
.luction  climbs.  ;  candidates  to  rise  if  business  ac-  I  t  pnA, 


in  the  corresponding  1947  months. 


Standard  Chemical 
Company  Limited 

DIVIDEND  —  PREFERRED  STOCK 


^  •.  ■  A  A*  •  NOTICE  Is  hereby  given  that  a 

Cripps  visit  a  Vital  Mission  q^rt’e*?'Vrce'',!f'??M^';  rth"e"lss«"e"<j 

5%  cumulative  redeemable  preferred 
shares  of  the  Company  has  this  day  j 

.  ,  ,  ,  ,  .  been  declared  payable  on  the  1st  day 

London,  —  In  an  article  headed  i  shore”  buymg  orders  under  the  of  December.  1918,  to  shareholders  of  I 
A  Vital  Mission”  The  Stock  Ex-  i  Marshall  Plan.  The  Dominion  has  ^h^29th“*day*’of  1948.'"'**  ""  ^ 


luction  climbs.  candidates  to  rise  if  business  ac-  I  London,  —  In  an  article  headed  |  shore”  buying  orders  under  the  onircember.  19*8?  to  sha 

Critics  of  this  arrangement  tivity  remains  at  a  high  level  and  ;  vital  Mission”  The  Stock  Ex-  I  Marshall  Plan.  The  Dominion  has  v'*' f 'rk-*!' i  i 

.  laim  that  British  Columbia  could  the  political  climate  becomes  more  !  change  Gazette  suggests  that  the  '  fared  better  than  any  other  na-  '  ^  ^  "  ’ 

yiave  far  more  money  to  work  favorable.  Statistics  sharply  high-  f^ct  Sir  Staffor^i  Cripps  chose  to  !  tion  in  this  respect.  On  the  ques-  ‘ 

with  if  it  had  its  own  system  of  light  the  tremendous  disparity  be-  ;  Canada  in  person  emphaisizes  |  tion  of  the  relationship  of  Mar-  G-  MB* 

income  taxes  or,  rather,  kept  in  tween  the  performance  of  the  ,  fbe  importance  of  the  discussions  j  shall  Aid  to  the  Anglo-Canadian  Detober  I9ih,  1948. 

British  Columbia  all  the  income  ;  stock  market  and  other  segments  i  which  are  taking  place.  The  issues  I  wheat  agreements,  there  has  been 

taxes  now  paid  into  the  federal  of  the  United  States’  monetary  !  ^re  vital  to  Great  Britain  and  Can-  |  some  talk  in  Washington  about  the 

treasurj'.  ;  economy  during  th’s  past  infla-  j  ada,  and  to  the  Empire  generally  I  possibility  of  a  clash  over  prices.  Standard  Chei 


G.  .MIMAVABD, 

Secretary. 


However,  such  critics  do  not  al-  !  tionary  decade.  From  1939  to  mid-  the  Gazette  points  out.  During  the  The  agreement  has  fixed  the  price 
ways  take  into  consideration  the  i  ^348  the  money  supply  of  the  j  last  three  years  the  mounting  eco-  I  we  are  to  pay  for  Canadian  wheat 


Standard  Chemical 
Company  Limited 


^act  that  the  federal  government  country  increased  163%,  personal  i  nomic  problems  have  produced  a  over  a  period  of  years,  whereas  dividend  —  COMMON  STOCK 
is  now  performing  in  British  Col-  |  expenditures  rose  1607r  and  per-  j  certain  element  of  strain.  The  |  the  Marshall  Plan  Act  excludes  | 

umbia,  at  federal  cost,  many  ®onal  spendable  income  after  taxes  Canadian  economy  has  been  fram-  |  the  use  of  aid  funds  for  the  pur-  j  ^unrtcriv  dividend  of  i?n  cents  (lOc) 
ihings  that  British  Columbia  would  ,  168%  greater.  In  this  same  ,  ed  upon  the  existence  of  a  multi-  |  chase  of  wheat  or  any  other  com-  IT'aces*'’"!' ihe"'Vomnflnv * tMs"’ d2v 

orobablv  have  to  pay  for  should'  Perio**-  earnings  of  corporations  lateral  trade  system.  Her  policy  j  modity  at  a  price  in  excess  of  the  rt,.<.,ared  pa^nhie  on  the  ut 

Che  pro’vince  go  back  into  the  in-  have  Increased  more  than  109%  since  the  end  of  the  war  has  been  market  price  in  the  United  States.  1  :,'l«'''‘on 

come  tax  collection  business.  while  stork  prices  are  only  18%  based  on  the  belief  that  her  pros-  j  The  price  arranged  between  our-  I  the  29th  day  of  October,  19I8. 


che  province  go  back  into  the  in¬ 
come  tax  collection  business. 

During  the  recent  by-election  in 
Vancouver  Center,  federal  minis¬ 
ters  emphasized  this  point,  and 


above  their  1939  level.  !  perity  depends  in  the  long  run  on  :  selves  and  Canada  is  near  the 

Setbacks  Discounted  '  restoration  of  multi-lateralism  danger-line  as  a  result  of  the  re- 

Since  record  earnings  and  the  traditional  |  cent  fall  in  Chicap  and  if  the 


By  Order  of  the  Board, 

C.  H.  DAWSON. 

Secretary. 

Montreal,  October  13lh.  1918. 

HOME  OIL 

COMPANY  LIMITED 
Dividend  Nofiee 

NOTICE  is  hereby  given  fhef  a 
dividend  of  Twenty-Five  Cents 
(25e)  per  shere  has  been  de¬ 
clared  on  the  outstanding  capi¬ 
tal  stock  of  the  Company 
payable  in  Canadian  funds,  on 
the  15th  day  of  December, 
1941,  to  shareholders  of  record 
at  the  close  of  business  on  thu 
loth  day  of  November,  1948, 
subject  to  the  approval  of 
the  Foreign  Exchange  Control 
Beard. 

By  Order  of  the  Board. 

J.  W.  HAMILTON. 

Secretary-Traesuror. 
Calgary,  Albarta, 

October  13th,  1948. 


By  Order  of  the  Board, 


,  .  J-  J  J  -I  manner,  she  could  offset  her  pay-  United  States  authorities  should  -Tclober  19th,  1948. 

thev  tried  to  make  the  Doint  that  largest  dividend  distributions  in  .  ,  ,•  ..  ...  .u-  tt  i.  j  oiaccs  nut-iicwwca  onuum 

iney  cnea  w  mdKe  u  e  point  iridu  6  in  ments  deficit  with  the  United  decide  to  lower  their  support  pro-  sBasEsasassessassssssssi 

actually  Bnti.sh  Columbia  was  !  ’  ^  States  against  the  proceeds  of  her  gramme  price  some  of  the  Cana- 

gaining,  or  at  least  saving  money,  dustry  have  not  been  shown  to  any  f^^^urable  balances  with  Britain  dian  contracts  would  be  ineligible  Detrolf  FfOWnS  Oil 
through  the  present  financial  ar- ;  appreciable  degree  m  current  Europe.  for  E.R.P.  aid  as  they  are  now  EKChanaa  Mera»r 

rangement.  stock  prices,  any  temporary  eco-  •>'  BXCnange  Merger 


G.  ,MILIAV\RD. 

Secretary. 


through  the  present  financial  ar-  ;  appreciable  degree 
rangement.  '  stock  prices,  any  temporary  eco- 

There  i.s  another  point  often  :  /‘"t®  setbacks  as  well  as  con- 
overlooked — that  in  the  event  of  a  cause 

depression.  British  Columbia  might  ,  tional  problems  api 


and  Europe.  for  E.R.P 

Since  1945  she  has  given  gener-  drawm  up 
ou3  credits  to  Britain  and  the  Con-  Thpsp  a 


stant  scares  caused  by  interna- 

tional  problems  appear  to  be  fully  ;  ^  imports  from  Can- 


These  are  some  of  the  vital  is- 


!  DONOHUE  BROTHERS 

_  LIMITED 

wns  On 

4eraer  notice  of  dividend 

_  NOTICE  is  liereby  given  that  a  dl 

ii.«  I  vlclentl  of  80.'25  per  share  has  been 
LrOVemorS  or  the  ]  ileelared  on  the  ordinary  shares  of 


C  nrh’pVwnncit  on  soith  thp  discounted  at  present  price  levels.  ;  BH.  upon  me  outcome  wm  oepenu  tnai  memoers  or  me  exenange  nave  The  said  divid 

be  in  a  better  position  with  t/  jt  ig  poggible  that  today’s  economy  !  ff,!’  whether  Canada  continues  to  voted  to  discontinue  discussions  Un  ist  D^ 


sues  now  being  threshed  out,  and  Detroit  Stock  Exchange  report  I  h'e  company  for  the  quarter  ending 
upon  the  outcome  will  depend  that  members  of  the  exchange  have  ^"J|^e‘''’s«rd ’'’dividend'  win  be  payable 


guaranteed  payments  from  Otta 


tndnv’u  ppnmmv  '  r”.”'  -  \  wucmci  v^aiiaua  cuuLuiuea  lo  voiea  lO  QlSCOnUnUe  OlSCUSSionS  i '>1  )st  iJecemoer,  1948,  to  shareholders 

r  hP  minnlantPd  Europe  set  Up  inflation-  ghape  her  economy  on  the  old  relative  to  formation  of  a  Mid-  ’ll  J'?r‘lw„fher"”‘i04Ji”** 


e-.-. - -  ghortae-ps  mav  be  suonlanted  j  vcuiiumy  uu  me  mu  reiaiive  lo  lormauon  ot  a  Mid- 

wa  than  if  she  was  dependent  on  ^"m-tages  may  pressure  within  Canada  and  in  nnes.  thus  retaining  her  close  re-  western  stock  exchange. 

tax  collections  from  declining  pay-  ^  Xuld  no?  bTu?  the  ouTlook  fS  i  T^®  ^‘J®^  consolidating  six  ex-  I 


:ferent  line  of  action.  became  known  in  August  with  | 

,  ■  ■  James  Day,  president  of  Chicago  I 

I  Trust  &  Loan  Co.  stock  Exchange,  as  one  of  the ! 

Revenues  Decline  leading  advocates.  I 

_  Arrangement  would  have  provid- 1 

Decrease  in  total  revenue  at  ®^  business  to  be  conducted  i 


rolls.  no?nSrg?o"d°^usine?s  ^  necessary  to  im-  try,  or  whether  she  will  take  a  changes  in  the  middle  west^firS  Secretary 

A,  ‘  diK.r.nt  ll„,  „  .c«o„.  '<-'™  )”  fr’A,”'"’  - ^ 

At  the  moment,  however,  it  is  i  gted  which  has  created  large '  paid  in  cash  and  in  conseauence  •  •  .  President  of  Chicago  ^ 

only  fair  to  state  that  there  is  no  backlogs  in  industries  dependent  i  Lpleted  her  gold  and  foreign  ex-  ^  Exchange,  as  one  of  the  . . 

immediate  prospect  of  serious  re- ■  this  commodity.  The  auto-  chknge  reserves.  RevenUCS  Decline  advocates.  ThnDnU4>l  D-inIr n# 0*1110*11*1 

ces.sion  in  thi.s  province.  All  >n-  motive  corporations  are  clamoring  It  can  hardly  have  been  pleasing  -  Arranpment  would  have  provid- ,  |  lIcKOySI  DRIIK  OT  uSIlSUS 

dustry  appears  to  be  as  busy  as  ^  ^g  the  aircraft,  to  Canada  to  see  the  bi-lateral  Decrease  in  total  revenue  at  ®^  business  to  be  conducted  |  DIVIDEND  No  245 

ever,  and  the  current  interest  in  equipment,  rail  equipment  and  ;  bia-s  of  our  trading  policy  in  recent  £180,844  compared  with  £210,135  ^icago  and  five  other  j  ^ 

defense  preparations  may  lead  to  industries.  The  multi-bil- j  montli.s.  Even  before  the  European  in  the  previous  year  is  reported  a  two  -  way  teletype.  .  ^  dividend  of  twenty-^ve  cents  oer 

further  expansion  in  such  activi-  dollar  utility  construction  pro-  j  Recovery  Programme  really  began  by  Trust  and  Loan  Co.  of  Canada  O*^*’®*’  five  exchanges  to  be  Includ- !  paid-up  capital  stock 

ties  as  shipbuilding.  gram  has  been  hampered  by  in-  j  to  take  shape  it  had  become  ob-  for  the  fiscal  year  ended  March  ®“  W®*"*  those  at  Detroit,  ^  Cleve-  ^  of  this  Bank  has  been  declared  for  the 

In  spite  of  the  greatest  steel  supplies.  The  day  !  vioug  that  something  would  have  31,  After  provision  for  current  ex-  Cincinnati,  St.  Louis  and  current  quarter  and  will  be  payable  at 

I  tion  on  record  and  the  highest  jpg  present  list  of  orders  to  be  done.  This  has  become  the  penses,  depreciation  on  office  pre-  the  Bank  and  its  branches  on  and  after 

earning.s  -  -  H.  R.  MacMillan  re-  books  of  such  companies  |  more  urgent,  for  the  smooth  work-  |  mises  and  taxation,  there  was  a  given  by  the  De-  j  ®^"®®  fharph*oiH^r«'n^rororH*at"the 

cently  disclosed  that  his  company  |  pg  filled,  appears  to  be  at  least  |  ing  of  E.R.P.  and  international  ex-  credit  balance  of  £52,384  against  troit  Exchange  governors  for  the  .  i  ’  ^  business  on  the  30th  dav  of 

ovon  Viottor  thia  i-oar  _  . .  „  .  ..  _ _  .  _ _  j _  ,  _ _  .  _ _  deri.sion  tn  d  .upnntiniiA  mAro-or  die.  I  oi  uusiness  on  tne  outn  oay  oi 


>11  I5th  Novembpr,  1948. 

BY  ORDER  OF  THE  BOARD. 


A.  E.MILE  BEAUVAIS.  C.A.. 

Secretary. 


TheRoyal  Bank  of  Canada 

DIVIDEND  No.  245 


ever,  and  the  current  interest  in  equipment,  rail  equipment  and  ;  bia-s  of  our  trading  policy  in  recent  £180,844  compared  with  £210,135  ^icago  and  five  other  j 

defense  preparations  may  lead  to  industries.  The  multi-bil- j  montli.s.  Even  before  the  European  in  the  previous  year  is  reported  a  two  -  way  teletype.  .  ^  dividend  of  twenty-^ve  cents  oer 

further  expansion  in  such  activi-  dollar  utility  construction  pro-  j  Recovery  Programme  really  began  by  Trust  and  Loan  Co.  of  Canada  O*^*’®*’  five  exchanges  to  be  Includ- !  ^j^g  pgjd.up  capital  stock 


had  done  even  better  this  year  j^gnths  away.  Production  of  '  change  in  great  measure  depend  [  £71,118  as  at  March  31,  1947. 
than  in  1947  when  net  profits  of  ^j^jg  jypg  gf  durable  goods  should  ,on  the  efficient  and  effective  func-  j  Revenue  from  mortgage  and 
more  than  $7,000,000  were  report-  pggg^^ie  decline  in  de-  tioning  of  the  U.S.A.-Canada-U.K.  ;  gj^gr  interest  in  Canada  amount¬ 
ed  -  -  there  is  some  apprehension  soft  goods.  The  re.sult  of :  triangle.  Satisfactory  three-cor-  i  g^  .  jgg  comoared  with  £69  - 

as  to  the  future  of  the  export '  changes  in  our  productive  nered  arrangements  must  be  con-  !  j^gj,  p^ofita  gn  oper- 

.  output  should  produce  a  s  o  u  n  d  '  eluded  if  trade  is  to  flow  reason- investments  stood  at 


decision  to  discontinue  merger  dis- 1  '(^^^ber  1948 
cussions.  1  ’ 


Industrial  Bank 


--  ...  . . . .  njagp  igr  ggn  gooas.  ine  re.suii  oi  >  uiangic.  oduoiacioiy  iiiicc-uu!-  gji  jg  jgg  compared  with  £69-  intiMarrmi  nanH 

as  to  the  future  of  the  export  >  changes  in  our  productive  ^  nered  arrangements  must  be  con- !  gg^  ^g  g^  g;.  L^qn,  $17,535,918 

xf'yy  U  V,  =AA  ,v,nAniA<=  !  ^  sound  %luded  if  trade  is  to  flow  reason- |  investments  stood  at  _ L 

Mr.  MacMillan,  whose  companies  ,  g^^^g  gf  b^giness  and  permit  na- :  ably  freely  between  North  Amer-  ,  ^  _  q,j,g 

represen  a  large  but  by  no  mean.s  j^gg^g  ^g  remain  at  a  high  ,  ica  and  the  sterling  area^  ,  fncluding  profit  on  ex-  velopment  Bank  repor 

dominant  position  m  the  lumber  jgygj  I  The  Blocked  Credits  i  _  _ _ _ „*_* _ .  . 


£50,330  against  £60,569,  and  other  |  Ottawa.  —  The  Industrial  De¬ 
income,  including  profit  on  ex-  velopment  Bank  reports  in  its 


By  order  of  the  Board. 

I  TAMES  MUIR 

I  Ckneral  Manager. 

j  Montreal,  Que.,  October  19, 1948. 


change,  totalled  £59,358  compared  |  monthly  statement  of  assets  and  writing  agreements  as  per  contra 


industry,  points  out  that  lumber!  faAfnr  haa  It  Is  not  difficult  to  envisage  the  -Lwl-mnnn  -n  '  t  ■  r  ^  n  kh-*-  .  i  j  .  «qnao>i94-  a11  nthAr  nauAtu  S297 . 

.  ,  ,  A  new  and  important  factor  has;  .....  ,  ,  -...  ®  with  £79,999.  Provision  for  ex-  liabilities  aggregate  loans  made  to  $3,080,524,  all  oiner  assets 

prices  have  already  weakened.  been  introduced  in  our  economic  I ’^“bjects  discussed  In  Ottawa.  Can-  pgj,ggg_  depreciation  and  taxation  date  of  $17,535,918.  009;  total  $29,171,288. 

V,  11^  hpoupr'^'hLi  P'®*^''*^®’  ®®'^®  fuitnre^loi^p- term  biivrne'  nrfT  £128,460  aainst  £139,017  in  The  statement  as  at  September  Liabilities:  Capital  paid-up  $25,- 

chancellor  of  the  exchequer  had  ;  i  TrLme  lith  C  ?s  aL^  In  with  debenture  interest  be-  30  follows:  .  000,000;  reserv^  fund  $249,241; 

1  e  com  or  Ottawa  that  I  "’beat  crop  will  be  the  .second!  lare-e  food  contracts  included  in  the  latter  year.  Assets:  Cash  on  hand  and  de-  contingent  liability  under  guaran- 

R  t"-  M  t  aff  rri  thp  riniiara  '^rgest  in  the  annals  of  U.  S.  agri-  gg  ohe  will  want  assurances  After  preferred  dividends  amount-  posits  with  other  banks  $33,422;  tees  and  underwriting  agreements 

JlS^  nurlSe  cl  ^1®  .  that  these  wil/  L^^^^^^  ing  to  £48,569,  balance  carried  for-  government  of  Canada  securities  !  $3,0^80,524;  all  other  liabUities 


needed  for  nurchase  of  lumber  in  „  ,  .  i.  i-  .•  n  *bat  these  will  be  met  from  ster-  *"*•  ixnaiwc  co 

S„.U.  w/th,.  .h.  n,lsht  have  .»porU  Ih.  proc.M,  ot  -r.wa.  a8,88>  comp. 

to  .seek  her  requirements  from  the  c„nr.ori-  IpvpI  a  rpdiic-  ^  ^he  may  also  desire  to  ^^35,0  7. 

Baltic  ernment  support  level.  A  reduc-  ^gap  ^bat  chances  exist  of  con-  — . . — — 

West  coast  lumbermen  hope,  !  \'’®  p.  -b®  "i  vertibility  of  sterling  being  re-  Sales  and  EamlngS 

try  products  should  set  in  about  j  g^„^g^  ^ben  Marshall  Aid  comes  '  ^ 


^  line  exports  and  the  proceeds  of  1  "ard  was  £38,882  compared  with  '  $8,224,413;  loans  and  investments  $141,552;  reserve  for  losses  $200,- 
-  i - -  .  .  .1  c->K  ncT  I  $17,535,918;  guarantees  and  under-  000;  total  $29,171,288. 


to  an  end.  Other  topics  are  the 


however,  that  the  Canadian  gov-  -  ;;,^^^bs  after  the  harvest  of  e7d'"oVher  topics  are°Te  Of  M.  &  O.  Paper  Up 

- .YtTpriun-c ...... ™ p^p,. c, 

.so  desire.s.  may  spend  some  of  cLSnrPowerln^'he^hlnd.s^oA^^^^  ^roz^  T  rM-  mS  ell^ng^SeptemLr^SO,  mS, 

on  B.C.  lumber.  public.  Vhe  period  of  falling  food  ‘  a  ml  the  f  1942  n-  '^®''®  539.546.273  as  com- 

Otherwi.se,  there  IS  a  pro.spect  of  P  bould  coincide  with  the  ex-  reregt-frgg  loL  which  Canada  $35,916,919  for  the 

a  lumber  . surplus  in  Canada  for  the  be  last  major  .series  of  :  export  dr^rfo? 


^  fust  time  .since  before  tlie  war.  |  gg^tracts  and  tl»preby  reduce  |  British  good.s  to  Canada,  and  the  I  Profits  after  taxes  and  reserves 

,  chances  of  a  fourth  round  of  I  part  which  Canada  is  to  play  in  I  for  contingencies  subject  to  audit, 

I  According  to  a  five-year  plan  '  wage  demands  or  will  hold  such  ;  Marshall  Aid.  j  amounted  to  $t,542,684  ($3.52  per 

initiated  la.st  November,  Czecho- '  pressure  to  a  minimum.  An  out- I  With  regard  to  the  b’oeked  ere-  i  share  outstanding)  as  compared 
Slovakia’s  sugar  beet  cultivation  is  |  right  break  in  the  commod  ty  p.  ice  |  dit  balance.  Sir  Stafford  Cripps  is  !  with  profit  after  taxes  and  reserves 

to  be  maintained  at  about  .365,000  level  does  not  seem  to  be  in  the  expected  to  urge  unfreezing  as  a  for  contingencies  for  the  corre- 

acres  which,  with  a  normal  crop,  cards  due  to  the  extension  of  go- !  counterpart  to  the  benefits  Can-  I  sponding  period  in  1917  of  $4,117,- 

1  will  provide  a  surplus  for  export.  ;  vernment  support  laws  through  ^  ada  has  received  from  the  “off- (778  ($3.21  per  share  outstanding). 


UNITED  ASBESTOS  CORPORATION  LIMITED 

(NO  PERSONAL  LIABILITYI 

Shareholders  of  the  company  are  requested 
to  register  their  Shares  in  their  own  name 
as  soon  as  possible  so  that  they  may  receive 
reports  from  the  company  which  are  being 
sent  to  the  Shareholders. 

MAURICE  C.  LANCTOT, 

Secretary. 


